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Problems Involved in Funding the Loans to Our Allies 


Efforts to Lighten the Burden of the New Revenue Bill Met by Legal and Economic Objections 


To Divert the 


Proceeds by New Legislation Might Threaten the Success of 


LLOWING for all the political bias which is 

coloring the debates in Congress over taxation, 
expenditures, and ways and means for floating the 
Victory Liberty Loan in the Spring, the fact is 
evident that the legislators of both parties are im- 
pressed with the difficulties of the financial pro- 
gram of the Government, and are turning here and 
there for means to lighten the burden upon the 
people. The revenue bill only lacks the President’s 
signature to become law. Preliminary discussions 
have been completed by Secretary Glass and the 
bankers over the new loan, and the country is 
gradually concentrating its thought on the task 
of raising $6,000,000,000 through taxes and at 
Jeast $5,000,000,000 through subscriptions to new 
securities. 

Senator Smoot, before the Senate on Thursday, 
voiced a plan which he is working up in the shape 
of a bill which is intended to utilize debts of other 
countries to the United States to reduce the amount 
of new taxation and security sales necessary to 
liquidate the cost of the war. The proposal is 
worthy of comment because the Senator’s inten- 
tions are of the best and for the reason, also, that 
the suggestion he made had been considered for 
some time by bankers and rejected by them be- 
cause of legal and economic limitations. The p!'an, 
in brief, calls for the funding of the $8,000,000,000 
demand loans which the Treasury has made to the 
allied nations in the form of advances, and the 
sale of the resultant securities at home and in other 
countries with the guarantee of the United States 
Government back of them. The proceeds apparent- 
ly would be devoted to the reduction of the total 
money which. must be raised from one source or 
another to meet the Government’s needs. That. is, 
the Senator’s program, as far as it has been out- 
lined before the public, would have the Treasury 
raise, through the sale of long-term bonds bearing 
from 5 to 6 per cent. interest issued against the 
allied notes now in hand, some hundreds of millions 
or several billions of dollars to take the place of 
funds now expected from taxation and the issue 
of United States bonds. 

The question which immediately arises is: How 
could this be done in the face of existing law? 
The various acts which authorized the flotation of 
the Liberty Leans teek aceount of the advances be- 
ing made to the European nations, and made espe- 
cial provision for the proceeds if they were shaped 
into securities and sold. In the amendment of the 
original statute necessitated by plans for the sec- 
ond loan, the section governing the funding of these 
advances was repeated, and while it was not again 
referred to in subsequent amendments it is the be- 
lief of bankers intimately connected with Liberty 
an f'otations that the provision is still in force. 
It specifies directly that if the obligations of. for- 
eign Governments are sold the proceeds must be 
vsed for buying up and retiring existing Liberty 
bends. 

SPECIFICATION OVERLOOKED 

This specific act, it may be said, has been over- 
looked by a great many bankers in considering 
plans for future financing, but it would seem that 
nothing short of new legislation would permit the 
foreign obligations to be used in any other way. 
The section of the law that has application is as 
follows: ~— 

Seetion 3.—That the Secretary of the Treas- 





Later Government Bond Issues 


ury is hereby authorized, from time to time, 
to exercise in respect to any obligations of 
foreign Governments acquired under the au- 
thority of this act, or said act approved April 
24, 1917, any privilege of conversion into obli- 
gations bearing interest at a higher rate pro- 
vided for or pursuant to this act or said act 
approved April 24, 1917, and to convert any 
short-time obligations of foreign Governments 
which may have been purchased under this act, 
or of said act, approved April 24, 1917, into 
long-time obligations of such foreign Govern- 
ments respectively maturing not later than the 
bonds of the United States then last issued, 
under the authority of this act, or of said act, 
approved April 24, 1917, as the case may be, 
and in such form and terms as the Secretary 
of the Treasury may prescribe; but the rate 
or rates of interest borne by any such long- 
time obligations at the time of their acquisi- 
tion shall not be less than the rate borne by 
the short-time obligations so converted into 
such long-time obligations; and, under such 
terms and conditions as he may from time to 
time prescribe, to receive payment, on or before 
maturity, of any obligations of such foreign 
Governments acquired on behalf of the United 
States under authority of this act, or of said 
act, approved April 24, 1917, and, with the 
approval of the President, to sell any of such 
obligations (but not at less than the purchase 
price with accrued interest unless otherwise 
hereafter provided by law) and to apply the 
proceeds thereof, and any payments so received 
from foreign Governments on account of the 
principal of their said obligations, to the re- 
demption or purchase at not more than par and 
accrued interest, of any bonds of the United 
States issued under authority of this act, or 
said act, approved April 24, 1917; and if such 
bonds cannot be so redeemed or purchased the 
Secretary of the Treasury shall redeem or pur- 
chase any other outstanding interest-bearing 
obligation of the United States which may at 
such time be subject to redemption or which 
can be purchased at not more than par and 
accrued interest. 

Of course, new legislation could be prepared in 
respect to the use of the foreign advances, but it 
is a question in the minds of bankers whether 
present owners of Liberty bonds would not have a 
powerful cause for complaint if such a statute was 
enacted. Theoretically, at least, the presence of 
this $8,000,000,000 of allied loans in the Treasury is 
a stabilizing influence for the Liberty bond market, 
and would become a highly practical support in 
case those loans were funded. On the other hand, 
if it was made legal to fund and sell those obliga- 
tions in the open market the result would be to 
vastly increase the supply of Government paper, 
and the weight of the additional offering would 
naturally te-d to depress the market appraisal of 
Liberty bonds. 


A DELICATE QUESTION 

The act provides that funded securities repre- 
senting the loans to the Allies must be sold “at 
not less than the purchase price,” which means that 
such securities could not be disposed of at a figure 
under par. The interest rate could be raised, as 
Senator Smoot suggests, to whatever figure was 
deemed advisable in order to make possible an of- 
fering at par, but here again comes the objection o° 
bond experts over the competition that such un 
issue would offer with the outstanding and con- 
templated United States Government bonds. It 
might be argued that securities based on the allied 
advances could be offered and probably disposed 


of in foreign countries a nvestment, but 
the proposal that the Unite ates Government 


guarantee be back of then make such bonds 


or notes in effect United Sta nds. They could 
not help, therefore, but vie Liberty bonds und 
future United States offe earing a substan- 
tially lower rate of inte t hatever market 
they might be placed 

The question of way to handle the 
foreign advances is a de particularly in 
respect to this applicatior interest rate on 
the pending Victory Libert While the broad 
powers asked of Congre ecretary of the 
Treasury Glass have beer ered to forecast 
an increase in the rate n, far-sighted 
bankers believe that the inté gure should not 
be raised very much above 4% | cent. It is easy 
to see that if a five-and f per cent. loan, 
say, of the French Govert bearing the in- 
dorsement of the Unite: vernment, were 
to be offered prior to o1 aneously with the 
next Government sue, t ket for the latter 
would be Sey erely mpaire 

The attitude in some iarters is that 
there is no need for our G t to pay interest 
higher than 4% per cent. « per cent. on even 
a taxable bord, for the reason that a loan of so 


hardly be float- 
tment besis. The 


vast a total as $5,000,000,000 

ed on purely a busine 

m and business 
and that be- 

for the Govern- 


opinion prevails that bot} 
must stimulate future bor 
cause of this there no I 
ment obligating itself to pa rest far out of 
line with the rates of pre 


A READY MARKET 


As a plan for disposi: allied advances, 
without reference to the proceeds, Sena- 
tor Smoot’s bill was app: many bankers. 


presenting these 
United States 


It was suggested that 
loans, bearing the indor 
Government, were offer: : per cent. basis, 

would probably 
ffect they would 


or higher in outside count 
meet with an active demar 
highest calibre 
return if floated 
that in France, 
representing a 


comprise “ two-name pape 
and would make an unu 

at par. It was considered | 
as an example, such a F) 


loan to France by the States, would be 
eagerly taken. South Ame ountries, in which 
investment money aid fairly plentiful, 
might subscribe to large and sales would 
have a double result ountries of fund- 
ing the advances and als« f helping to stabilize 
dollar exchange. This is n esuppose, accord- 
ing to the bankers, that ole $8,000,000,000 
could be disposed of in a me; an effort to 
this end would hardly be ed, but steady of- 
ferings of the bonds would be likely to commend 
themselves on an ircrea to investors. 


lved for distribut- 
ing additional Government es in the Spring 
is likely to have influence in the disposal of the 
Treasury holdings of foreign paper. Secretary 
Glass has made it clear tl loes not yet know 
whether it will be advisabl ffer $5,000,000,000 
of bonds at one time, or. to n the amount and 
through the sale 


The program finally t 


raise part of the necessa 


of non-circulating note He res the option of 
putting out the sort of which will best 
meet market conditions at the moment. In case it 


to amend the law 

acquired by the 

r fresh purposes, 

f Senator Smoot’s 


was found possible and de 
so as to permit the use 
funding of the allied advar 
it would not surprise bank« 
suggestion commended itself strongly to Congress 
and resulted in early offerings of new “ two-name ” 
paper outside the confines of the United States. 
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National Debt Which Mexico Wants U. S. Bankers to Fund 


Obligations, With Interest Approximated to 1919, Total $779,120,915—-Specialist in Mexican Finances Points 
Out That the Nation Has Always Been Scrupulous in Paying Its Debts and, Without Foreign 
Aid, Her Recovery From Recent Revolutionary Conditions Is Now Assured 


gestern between local bankers and repre- 

sentatives of the United States of Mexico on 
the question of funding that country’s national 
debt have resulted in the crystallization of a num- 
ber of plans for the rehabilitation of Mexico’s 
muddled finances, and there are indications in au- 
thoritative quarters that a practical plan will be 
submitted within the month, and, what is more, will 
be applied. 

Much attention has been paid by the bankers 
who have participated in the negotiations to an 
exhaustive discussion of the national debt of the 
United States of Mexico covering the debt of the 
national railways, the States, the municipalities, 
and the railways other than those contained in the 
national railways system, which has been prepared 
by T. W. Osterheld, a specialist in Mexican finan- 
cial affairs, and it can be stated that many of the 
conversations between the banking fraternity and 
the financial representatives of Mexico were based 
on the compilation which is presented here 

In his study of the Mexican national debt, Mr. 
Osterheld, who has lived in that country for many 
years, asserts that from the founding of the re- 
public until the present time the most painstaking 
search fails to reveal any tendency on the part of 
the Government, to repudiate any legitimate obliga- 
tion, and that it has been an empiric law of the 
republic, to insist upon each State fulfilling all 
obligations contracted by it. 

“The greatest proof of this statement and the 
integrity of the Mexican Government,” says Mr. 
Osterheld in the foreword of his discussion, “ will 
be found in the history of its first two loans, where 
the republic in assuming the responsibility of the 
Spanish debt received $11,000,000 for the $30,000,- 
000 loan, paid $29,500,000 for the service of the 
loan, and finally in 1890 extinguished this debt by 
the payment of over $62,000,000. A more recent 
example, taken from the present Administration, 
may be seen in the conversion of the paper money 
issued by the Provisional Government the first few 
months at Mexico City, and later at Vera Cruz, in 
order to maintain the army while the new Govern- 
ment was in formation. This issue, amounted in 
all, to about 670,000,000 pesos, the larger part of 
which was redeemed as taxes, railroad fares, &c., 
and the balance, amounting to about 50,000,000 
pesos, being converted into gold certificates, pay 
able in five years on the basis of 5 cents in gold 
for each peso of constitutional paper, which was 
greatly in excess of its value at that time. 

“ Notwithstanding all difficulties, the recupera- 
tive powers of Mexico have always been effective 
and quick, as her growing wealth showed during 
the Presidency of Porfirio Diaz. Through the own- 
ership of her entire railroad systems, telegraphs, 
and public works, acquired since the prior revolu- 
tion under Diaz, aided by the development of the 
great oil fields and mining industries, which are 
more important today than ever before, Mexico’s 
recovery from the revolutionary conditions existing 
in 1914-15 is now assured, and what is more im- 
portant, without aid from any foreign capital what- 
soever. The world has been too occupied with the 
great European war to notice the progress of 
Mexico, but that country has fully occupied her 
time in developing her great resources and indus- 
tries to the best advantage in order that the in- 
come derived therefrom may aid as much as pos- 
sible in her recovery.” 

The writer then goes back to Mexican finances 
in 1885 and chronicles the loans and bond issues of 
the republic up until 1912 as each one was made. 
In the last half of his discussion he covers the 
period from 1912 to 1918 inclusive, saying in part: 

“ During the years 1912 to 1916 Mexico experi- 
enced one revolution after another, commencing 
with the overthrow of Diaz by Madero and the 
final triumph of General Carranza, who after con- 
siderable endeaver succeeded in bringing order out 
of chaos, until today, under his Presidency, Mexico 
is enjoying more real freedom and prosperity than 
ever before. Due to unsettled conditions of the 
country, the mines had suspended operations, the 
soil was untilled, and conditions in general were 
very bad. However, during 1918 real progress has 
been noted. The mines and smelters with very few 
exceptions are all running to capacity, the oil weHs 

are producing more oil than ships can be furnished 
to transport, farms are being worked extensively, 
the railroads are once again operating on a regular 


schedule, and several of ‘the banks of issue are 
about to reopen.” 

Mr. Osterheld points out that during the revolu- 
tionary period the total amount of paper nioney 
issued was 671,954,221 pesos, of which 130,000,000 
pesos were issued in 1914 to convert previous is- 


| Details of the 


SUMMARY OF THE MEXICAN DEBT (IN UNITED 
STATES DOLLARS.) 
Mexican Government 
Direct external debt........... $173,469,067 
Interest approximated to 1919. 40,462,129 
———— $213,931,196 
Direct internal debt 66,611,012 
Interest approximated to 1919. 14,531,206 
sa 81,142,218 
Guaranteed debt (without rail- 
ways) Peer eT ee 
7,637,678 


Interest 
39,860,368 
Bonded indebtedness of States 

(no guarantee) ew 7,049,500 
Bonded indebtedness of cities 

(no guarantee) ‘ 
Interest on State debt.. 
Interest on city debt . 


2,549,650 
1 9X2, 350 
F6AROD 
———__—— 12,346,395 
National Railways of Mexico 
Bonded indebtedness . 238,740,393 
Interest to nearest coupon date 51,824,139 
a 290,564 532 
Other Railways 
Bonded indebtedness 
Interest 


92,368,685 
20,907,521 
. - —- 113,276,206 
Outstanding Government paper 
SO.000,000 infalsificables at 10 
cents ewe Saee tions &,000,000 
a _ 5,000,000 
Approximate amount borrowed 
from banks of issue..... 20,000,000 
—___— 20,000,000 


Total debt with interest approximated 
i We «0s beceswsse ey ee ee $779, 120,915 
DIRECT EXTERNAL DEBT (UNITED STATES 
DOLLARS, ) 


Last 

Amount Coupon 

Bond Issue. Outstanding. Interest. Paid 
City of Mexico 5s, sterling 

loan, ISS9 Peres $6,762,907 $1,690,726 100 
Mexican Govt. consol. 5% 

loan, 18% : 48,603,414 12,150,854 57 
Mexican Govt. 4% gold 

loan, 194 iaadi 37,037,500 7,407,500 1s 
Mexican Govt. 4% gold 

loan, 1910 . 51,065,246 10,213,049 7 


Mexican Govt. 6% Treas- 

ury bonds, gold, (Series 
A" only) 30,000,000 9,000,000 
Total ‘ . -$173,469,067 $40,462,129 

DIRECT INTERNAL DEBT. 

Last 

Coupon 

Interest. Paid 


Amount 
Outstanding. 
Interior consol. silver 3s, 


INNS P Ries Wd cate $21,215,462 $3,182,319 ts 
Interior consol. silver 5s, 
Ist4 ‘ coccccccces 64,205, 000 11,348 887 37 
Total seeccceveveccsce eee $14,531,206 


sues and to provide funds for the carrying on of 
the campaign against Pancho Villa. About 43,000,- 
000 pesos. were printed in Mexico City and were 
known as the “ Provisional Government of Mexico 
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Mexican Debt 
BONDS GUARANTEED BY MEXICAN GOVERNMENT 
(NOT INCLUDING NATIONAL RAILWAYS ISSUES.) 
Last 
Coupon 
Interest. Paid. 


Amount 
Outstanding. 


State of Vera Cruz 5s, 1901 $588,000 $147,000 47 
State of Tamaulipas 5s 

iwi, (Series 1).. 449,750 112,438 42 
Same, (Series 2,) 1906 399,800 99,950 14 
State of Sinaloa 5s, 1906 233,350 58,337 14 
State of Vera Cruz 5s, 1906 332,000 83.000 14 
Caja de Prestamos 4%% 

RR We: senceues ; 25,719,790 5, 786,952 "13 
Mex. Nat. Pack Co. Ist ts 3,000,000 900,000 "14 
Mex. Nat. Pack Co. 2d 6s 1,500,000 $50,000 "14 


WER crevevvace $32,222,690 $7,637,677 ; 
BONDED STATE AND MUNICIPAL DEBT OTHER 
THAN THAT GUARANTEED BY THE 
MEXICAN GOVERNMENT 


Last 
Amount Coupon 

States. Outstanding. Interest. Paid. 
Aguascalientes, silver 45s, 

Pre en ae - $650,000 $162,500 
Chihuahua, silver 5s, 1900 300,000 75,000 
Coahuila, gold 6s, 1900 752,000 225,600 
Durango, silver 5s, 1906 $00,000 200,000 
Durango, silver 5s, 1910 900,000 225,000) 
Jalisco, gold 6s, 1930. 1,000,000 300,000 "18 
Jalisco, gold 6s, 1928. 1,500,000 $50,000 13 
Jalisco, silver 6s, 1933.. 420,000 126,000 "13 
Morelos, silver 6s ss 91,000 27,200 
San Luis Potosi, gold 6s, 

PD avianese 636,500 190,950 "14 

es acas $7,049,500 $1,982,350 
Last 
Amount Coupon 


Municipals. Outstanding Interest Paid. 


City of Cordova 6s, 1922 


(silver) occas $414,650 $124,395 
City of Parral 6s, due 
1930 (silver) 150,000 45,000 
City of Puebla 6s, due 
1967 (silver) 1,750,000 525,000 
City of Satillo gold 6s, due 
192s etdeack 235,000 70,500 
Total. $2,549,650 $764,895 


COMPARISON OF INCOME AND EXPENDITURES 
OF MEXICAN GOVERNMENT FOR FISCAL 
YEARS 1909-10 AND 1910-11 (IN 
MEXICAN DOLLARS.) 
1909-10. 
- 106,328,485 


95,028,650 


1910-11. 
111,142,402 
100,913,924 


Ordinary revenue 
Ordinary expenditures 
Extraordinary expenses 12,426,499 12,574,800 
Deficit in Mexican dollars 1,626, 664 2,346,322 

The deficit noted above is caused, as it will be 
seen, by extraordinary expenditures, which con- 
sisted of money spent for the improvement of the 
water system of Mexico City, building of schools, 
asylums, &c., and was made up from a sinking 
fund created in 1899. 
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Making a Mountain Out of the British ‘Embargo ’ Molehill 


Analysis of England’s Import Restrictions Shows that in 1913 the “ Barred” Commodities That Have Caused 
Such a Storm of Protest in Congress Comprised Only About 4 Per Cent. of the 
Total Exports of the United States to Great Britain 


By EDWARD SCOTT SWAZEY 

OVERNMENT control of trade through systems 

of licensing has been so widely employed dur- 
ing the recent war years, and the economic neces- 
sities for it would seem to have been so apparent, 
that it is difficult to find in the outbursts against 
recent British import rulings anything except the 
desire to make a mountain of political capital out 
of a molehill, unless it be sheer ignorance. Of it- 
self, the opposition which some interests tried to 
stir up, and in fact the whole matter of this par- 
ticular “embargo,” is now of no great moment, 
except that by an analysis of this incident we may 
be better ab’e to appraise other similar rulings 
that Europe may find it necessary to make from 
time to time. 

During the war, and especially after the ship- 
ping shortage became acute, British exports and 
imports were, as we know, restricted for practi- 
cally all commodities subject to the issuance by 
the Government of special licenses. On Nov. 14, 
immediately after the armistice was signed, the 
following notice appeared in the British Board of 
Trade Journal: 

“The Board of Trade announces that the fol- 
lowing relaxation of the existing prohibitions of 
export and import have (sic) been brought into 
force from today. * * * B. Import Prohibitions. 
A general license has been issued to permit of the 
import of any quantity of the following articles. 
The license will be valid for three months.” 

This statement is followed by a list of some 
forty-five commodities, or groups of commodities, 
which, with additions made in succeeding issues of 
The Journal, agrees practically with the list of im- 
ports “barred by Britain,” according to our news- 
papers of Jan. 30. As a matter of fact, then, the 
announcement issued on Jan. 29 by the American 
War Trade Board, “ following notificaticn from the 
Consul General at London,” was little more than 
a ‘confirmation of the terms of the specia! license 
granted on Nov. 14 for three months, or as it 
turned out, for about three and one-half months, 
until March 1. 


THE BROAD VIEWPOINT 


Possibly a little more detailed explanation by 
our War Trade Board along the line of the facts 
which have been brought out here would have al- 
layed some of the fears that Great Britain was in- 
augurating a trade policy that would cause havoe 
in our exporting industries. As it was, the War 
Trade Board made an explanation that by exten- 
sion covers excellently the general policy of em- 
bargo subject to license by foreign Governments 
under present readjustment conditions. This ex- 
planation seems worth while quoting, as cases may 
arise later where the ideas embodied in it should 
be remembered: 

“It is not strange, therefore, that Great Britain 
should today wish to make every legitimate effort 
to keep her commercial and economic status from 
-falling into chaos, and, instead, to restore it to a 
state of equilibrium. In fact, to do anything else 
would be strange. 

“As a natural result of such a norma!, pa- 
triotic aspiration, in order to bring her own manu- 
faetures to a state of stability approaching that 
of pre-war days, Great Britain finds it necessary 
to impose such import restrictions for the time 





Changing Prices 


It is confidently expected that there will 
be a gradual decrease in the prices of 
commodities. As commodity prices de- 
crease, security prices will tend to in- 
crease. It is therefore advisable for 
investors to consider buying now secu- 
rities of the best type. 
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to be regarded as of a permanent nature. offered by Senator Week 
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incompatible with the 


“In making for the return of normal domestic 
conditions in Great Britain, inducing the social wel- 
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tendency is today recognized as vitally necessary amble to the resolutior 
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Preserving the Gold Standard by Renouncing Gold as Money 


Proposal of an International Gold Pool for the Cabled Settlement of Trade Balances Suggests Similar Employ- 
ment of National Securities with the Yellow Metal Serving Only asa Base for the 
Measure of Value Instead of Also as a Medium of Exchange 


By EDWARD A. BRADFORD 

NGLAND, France, and the United States con- 
trol the world’s financial] future no less cer 
tainly than they dominate the policy of the league 
which embodies the world’s hope of avoiding fu- 
ture wars. In each of the three countries au- 
thoritative committees have considered the finan- 
cial sequels of the war, and there are under con- 
sideration several reports of more or less finality. 
In these several reports there are differences of 
detail, as is not surprising, considering the com- 
plexity of the subject, but there is one agreement 
which challenges attention that the nations should 
act together in finance as they have done in war 
against a common enemy, and as they never have 

done before in either finance or war. 

On all hands it is recognized that the gold stand- 
ard is in peril if the nations compete for gold. Our 
banks caused panics when they competed with 
each other for reserves before the establishment of 
our Federal reserve system. But also it is gener- 
ally recognized that the danger can be averted by 
asserting and defending the common interest in the 
preservation of the gold standard. How best to do 
this is the question before the world. 


A NEW WORLD QUESTION 


Never before has this been considered as a world 
question. There have been partial international 
agreements, such as the Latin union for controlling 
the relations between gold and silver money. Often 
individual nations have considered whether gold 
silver, or paper should be their monetary basis 
But now the world is considering not only pro 
posals like France’s for an international gold pool 
to prevent shipments of gold in the settlement of 
international trade balances, but such fundamental 
principles as the maintenance of gold in sufficient 
supply to support an unprecedented credit struct 
ure. 

There never was so much gold in visible supply 
The decrease in the production of gold for reasons 
due to the war—increase of costs, scarcity of labor 
and so oun—cuts a small figure beside the bringing 
into sight of huge quantities of gold concealed in 
pockets and tills in peace. Italy and Austria are 
the only countries whose reserves of gold shrunk 
during the war. Russia’s decrease was theft—not 
finance. Germany is regarded as bankrupted by 
the war, but her gold supply increased proportion- 
ately as much as England’s or France’s. The lar- 
gest proportionate increases were in the neutral 
countries. The largest total increase was in the 
United States. We have added a billion to our 
gold, and hold three billions. That is the world’s 
greatest accumulation of all times, and is danger- 
ous alike, to ourselves from its inflationary effect 
on our price structure, and to the safety of those 
facing suffering from lack due to our superfluity. 
The world’s gold problem is peculiarly our prob- 
lem in these days, when wealth is regarded as a 
trust and its use in the common interest a duty. 

In summary, the world’s fifteen principal banks, 
in the period from just before the war until near 
the end of 1918, increased their gold holdings by 
$2,600,000,000, to $6,258,000,000, or more than $800,- 
000,000 in excess of the gold mined, making the 
world’s total reserves, say, 17,000 tons. It is ob- 
vicus that a single cargo of anything, a mere one- 
fifth or one-tenth the weight of a single large 
building, is not sufficient basis for all values of 
everything. The point need not be stressed, for 
everything in the worid is never in the market at 
the same time. It is different with the many titles 
to value which are demand documents, payable at 
sight. Everything sold must be paid for, either 
C. O. D., or in some form of credit which is based 
on gold: Al! bunk deposits are based on gold, and 
their volume in the United States alone is four- 
fold the value of all gold in the world. National 
debts are expressed in gold, and their total is an 
incomprehensible sum, say, $250,000,000,000, twen- 
ty-five fold the value of all gold money. There 
are $30,000,000,000 of currency in circulation in 
the principal European belligerent countries, and 
the figures are fantastic in connection with Rus- 
sia, where billions have ceased to have meaning. 
They are hard to suit who want a situation more 
critical than this. The question what to do about 
gold was never put so pressingly and universally 
before, and yet there is no sign of the panics which 
have resulted before. Why? What is the explana- 


tion of the sanity, the near agreement, of all who 
discuss the question? 
A NEW VIEW OF GOLD 

The reason, or at least one reason which may 
be the reason, is that the world sees it no longer 
need rely on gold alone to sustain its exchanges be- 
tween either nations or individuals. The world has 
never yet produced a half billion dollars. value of 
gold in any one year, a sum which is derisory as 
an expression of the world’s production of wealth 
in peace. It is true that gold is almost indestruct- 
ible, and the total therefore constantly increases. 
Also the destruction by war of wealth overtasks 
comprehension, to say nothing of exact statement. 
Nevertheless, the world’s wealth throughout the 
generations grows faster than the constantly in- 
creasing total of gold. The increasing burden thus 
thrown upon gold ‘as the basis, standard, and meas- 
ure of wealth brings out sharply the inconsistency 
between the use of gold as both currency and tke 
standard of value. If gold is to be a stable stand- 
ard of value there should be some fixed relation 
between the production of wealth and the produc- 
tion of gold. There never has been anything of 
the sort. Alternately there has been excess and 
deficiency in the preduction of gold, due now to the 
cheapening of production, and now to the discov- 
eries of new natural deposits. The unexplored, or 
at least unexploited, regions or Russia, for example, 
may yet disturb the world’s prices as they were 
disturbed in succession by California, the Rand, 
aod Alaska. Apart from such accidental objec- 
tions to the use of gold as a standard of value 
there is a permanent objection. An excess of 
gold falsifies the standard of value based 
upon it, but promotes the use of gold as cur- 
rency. A deficiency of gold falsifies the standard 
of value in the opposite direction, and lessens gold’s 
utility as a means of exchange. It is not denied 
that gold remains the best single substance for 
use in both ways. But it is equally true that 
these functions are contradictory, and that either 
is served only at the expense of the other. 


THE NAME WITHOUT THE SUBSTANCE 


This fundamental and permanent contradiction 
is reconciled by a fiction. Only concrete, tangible 
metal gold is used for currency, and its use is de- 
clining in favor of substitutes. Instead of gold 
currency we have deposit currency, and many sorts 
of credit instruments expressed in gold, but using 
its name rather than its substance. Thus, a mill- 
ion of gold, used as reserves, supports bank issues 
of either currency or credit for several times the 
gold value. A certain indispensable minimum of 
fiat currency, mere printed paper without any gqld 
behind it, can be used concurrently with gold-based 
currency without disturbing the values based on 
gold. Inasmuch as such currency is used mostly in 
hand-to-hand transactions, and since they can never 
fall below the volume of business necessary for daily 
life, the paper never congests, and its exchange for 
gold is never asked, or is necessary to maintain 
it in circulation. So long as it procures the goods 
which are wanted such fiat currency is as good as 


any other, and it would be a waste of gold to use 
it insiead o1 such paper. 

It is clear that what circulates in such business 
is not gold but goods. That is true also in gen- 
eral, when either deposit currency or gold-secured 
paper is used. For such uses, concrete, tangible 
gold is not necessary. Abstract or ideal gold an- 
swers the purpose of representing to those who 
use the substitutes for gold the values for which 
gold is the standard. The man who works for 
wages does not want gold; neither does the man 
who works for profits. Both want what gold will 
procure and each has his own idea of what his 
work or his goods ought to procure in exchange. 
Thus the world is not exactly off the gold stand- 
ard, but it is managing well without as much gold 
as used to be necessary for the same purposes 
when these matters were less well understood 
Even in panics, when gold was not obtainable, 
trade has proceeded, buyers and sellers alike being 
satisfied with anything which would pass the Clear- 
ing House, where no gold was seen. The goods 
circulated on the relation of their values to each 
other which had been established when gold was 
used, and which survived the disappearance of 
gold. 

Thus it appears that the real use of gold, or 
of any sort of money or currency, is to establish 
and maintain the relation of one value to another. 
It matters not whether paper be exchangeable for 
gold if it be exchangeable for goods, since none 
wants gold except the miser or those who wish to 
employ it in the arts, as gold, but all want gold as 
the means of procuring other goods than gold. 
The largest and most important demand for gold 
is really a demand for other gocds, and is propor- 
tioned to the demand for the goods wanted by the 
buyer rather than to the cost of production to the 
seller of either gold or other goods. When -the 
complaint is that gold does not buy as much of 
anything as it did the underlying meaning is that 
other things are more wanted than gold. The 
psychology of the buyers and sellers is as much 
part of the relation of values as the relation of 
gold to the standard of value. In his recent book 
“The Value of Money” Professor Anderson says: 
THE PSYCHOLOGY OF VALUE 

Value is not physical but psychological. 

* * * Belief, custom, law, patriotism, par- 
ticularly a network of legal relationships 
growing out of contracts expressed in terms 
of money, the policy of the State as to receiv- 
ing the money for public dues, the influence 
of a set of customary or legally prescribed 
prices, which tie the value of money to a cer- 
tain extent to the value of goods—factors of 
this character can add to the value of money. 
* * * The paper, originally resting on a 
commodity basis * * * has become an ob- 
ject with a value initself. * * * Menwish 
to have, when they seek money, a quantum of 
value in highly salable form. * * * 3ut 
this is * * * a demand for money funds 
rather than for gold as such. The supply 
that corresponds to this demand is not gold, 
but all manner of credit instruments 


The idea is neither so heretical as it may seem, 
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Difficulties in the Way of Trade Readjustment in Europe 


Problems of Inland Transportation in Belgium and Northern France Present a Serious Obstacle 
an Urgent Demand, Backed by an Assured Purchasing Power 


C. S. Duncan, economic expert of the American 
Shipping Mission in London, in the second of a 
series of articles setting forth the problems that 
Britain is facing during the pericd of industrial 
reconstruction, describes the difficulties that at- 
tend the resumption of trade in the devastated re- 
gions of Europe. One of the chief obstacles that is 
presented to the American trader in Belgium and 
Northern France is the lack of land transportation 
for gocds. 


By C. S. DUNCAN 
T was the fond dream of many that industry 
would recover immeditely from the cessation of 
hostilities, but many weeks have passed and busi- 
ness has not recovered. Why is it that though the 
world is hungry for goods, these goods do not ap- 
pear in the world’s markets? There are several 
reasons, some real and tangible, others vague and 

psychological, to explain the delay. 

First, and most obvious, is the instability of 
prices. This applies to raw materials as well as to 
manufactures, to labor as well as to freight. There 
is the widespread feeling that all prices are ab- 
normal, have been inflated by the war. Like an in- 
flated balloon that has been pricked, these are ex- 
pected by many business men to collapse soon. A 
divided opinion exists on this question, however, 
for some contend that the prices are being held 
down by Governmental control, and that when this 
is removed they will rise. However this may be, 
it is the uncertainty that counts. 

Among the factors that make price conditions 
unstable is the uncertain tenure of price fixing. A 
market may be stab!e either under assured gov- 
ernmental contro! or under freely competitive con- 
ditions. The twilight zone between is what causes 
the trouble. In Great Britain and in the United 
States the theory of free competition holds sway. 
In Italy and France on the other hand, business is 
more friendly toward Government intervention. The 
disruption of their industry, the lack of financial 
resources, the genera! helplessness of the individual 
in the presence of such widespread desolation drive 
the business men in these countries to seek the aid 
of their Governments. Price restrictions will re- 
main for the indefinite period of reconstruction 
here. But these “fixed” prices must change frem 
time to time in order to meet changes outside an.l 
inside the boundaries of these countries. 

Another factor to make prices uncertain is the 
cost of raw materials. This price will be affected 
not only by abnormal wages, which in themselves 
are indefinite, but also by existing stocks and fu- 
ture productions. 


TRANSPORTATION PROBLEM 


Prices wili aiso reflect the changing phases of 
the Peace Conference. While its terms are unset- 
tled, or at least are in such a fluctuating state that 
the lines of settlement cannot be foreseen, business 
will be agitated and prices will fluctuate. 

There is another phase of the present situation 
that is not sufficiently appreciated. The shortage 
of ships has been brought home to every hamlet. 
A “bridge of ships ” across the broad seas was to 
be built. But this whole condition has changed 
since Nov. 11. Shipping space is still needed, 
greatly needed in certain parts, yet practically 
everywhere there has been an easing up. In cer- 
tain great ports boats have been waiting for 
weeks to get something to haul. This phase, how- 
ever, is understood pretty thoroughly now. 

It is the problem of inland transportation, par- 
ticularly in those regions where the need for re- 
construction is greatest that should be appreciated 
more. There is restlessness among the Belgians 
today, for instance, because they hoped through 
those long desperate years for the Hun to be 
driven out in order that relief might come. And 
now, when the Germians have been gone for two 
months, they find a less supply of food than when 
the enemy ruled them. Is there any wonder that 
they cry gut in pained surprise and ask what is 
the matter. ; 

An English exporter met a Belgian merchant 
who had found a way across the Channel. This 
merchant told of the great vacuum in his countrv 
due to a lack of many essentia! commodities. He 
gave the price that would be paid for them, such 
as would guarantee a hanfsome profit to the seller. 
The exporter was interested but cautious, and de- 
cided to send over two of his salesmen to investi- 


America Early in the Field 


gate conditions, just to see that credits and othe) 
factors were as they should be. — 


DEMAND IS URGENT 


It was a part of the duty of these salesmen to 
book the orders. The exporter waited with some 
eager expectation to see their first reports. No 
word came over the Channel, but after the lapse of 
a few weeks the salesmen themselves came without 
a single order. It was then learned that the de- 
mand was there, an urgent demand backed up by 
purchasing power; that there were merchants will- 
ing to handle the goods; that export licenses could 
be had. An insuperable obstacle, however, existed. 
At Ostend the destruction of all facilities for 
handling goods for civilian trade was so great as 
to make it impossible to receive them. At Antwerp 
all facilities for handling goods were choked with 
army supplies. There was little chance to get any- 
thing through. 

The condition of the railroads may be expected. 
Trunk lines, side tracks, signals, bridges, stations 
have been destroyed with diabolical ingenuity. 
Even the canals have been destroyed by heavy gun- 
fire. Rolling stock for the roads is likewise short. 
Roads are in horrible conditions in spite of the 
wonderful work of road builders. 

In spite of all that has been written of the dev- 
astated region, the business man in the foreign 
country does not yet appreciate the effect of this 
destruction upon trade. Reasonably ade:juate trans- 
portation has been taken for granted. It should not 
be so. If goods can only dribble through, not always 
meeting the dire needs of the inhabitants. a speedy 
recovery cannot be expected. This factcr greatly 
reinforces the others that have retarded recon- 
struction. 

Many anxious queries are now being made as 
to the length of this period of readjustment. So 
numerous and so onerous are the regulations and 
restrictions that are to last for this period that it 
is eagerly desired to foresee their termination. The 
only generalization to be made, probably, is that 
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Forces Swaying Stocks, Bonds, and Money 


S tocks 


HE ¢tock market of last week, taken as a whole, 

was a distinct triumph for the optimists. There 
is no questioning the assertion that the market, 
like every other institution we have, is facing a 
period of readjustment in which unpleasant things 
are likely to happen. But it is also possible that 
some pleasant things may transpire, and last week 
the market seemed to be thinking more of the latter 
than of the former. Most stocks went up. Those 
that did not were mostly confined to the railroad 
list, and were issues which have been heavy for 
months. In the industrial department the trend 
was decidedly upward, with some of the special 
issue¢ advancing sensationally and with all dis- 
playing a firm undertone which was very gratify- 
ing. 

A good deal was said by bearishly inclined in- 
dividuals about the “tremendous accumulation of 
supplies,” the inference being that corporations 
which have these accumulations will be hard hit 
when they try to market them. Among such sup- 
posedly unfortunate companies were numbered the 
copper producers. It is true they have vast ac- 
cumulationg of the metal, and it is also true that 
prices have been going down rather sharply. Yet 
Anaconda scored a small gain on the week, and 
American Smelting and Refining. if it did not gain, 
did not lose any ground marketwise. Some of the 
less strong copper company shares did decline, but 
not a great deal. 

On the other hand, stocks of the oil companies, 
which also are supposed to have accumulations of 
their commodity, were sensationally strong. Royal 
Dutch gained more than 20 points, and some of the 
others were up 5 to 15 points on the week. The 
automobile stocks, about which the Street has 
heard a good deal of “ product backing up at the 
plant ” talk, were also strong, and the steel trade 
journals reported that the demand for metal from 
the automobile trade was the feature of the week. 

Railroad shares were dull, and for good reason. 
Until something is known of what is ultimately to 
be done with the carriers, it is entirely probable 
that these stocks will continue dull. Several 
“plans " for the solution of the problem appeared, 
but nobody attempts to forecast what Congress or 
the Administration will finally decide to do. Mean- 
while, it is noted that the Interstate Commerce 
Commission has at last found time or courage to 
certify to “ standard return” and the Railroad Ad- 
ministration has able to close agreements 
with some of the roads. On Saturday it was an- 
nounced that Union Pacific had signed its contract 
with the Government for $38,500,000 annual rental. 
It should help the railroad situation vastly to have 
this matter of rental settled and some payments on 
that account made. 

The money market, so far as Stock Exchange 
collateral is concerned, hardened a little last week, 
but the supply of fundg was in no wise diminished. 
If anything, the higher rates brought out more 
offerings, and money which had been ‘afloat in other 
channels appeared to be diverted to collateral de- 
mand loans. As far as may be seeen, the bank 
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position is very strong and likely to continue so, 
and it is improbable that there will be any shortage 
of funds for legitimate stock market purposes for 
some time to come. 

Ajax Rubber Up 1—Persistent buying, although 
not in large volume, based on remarks of President 
H. L. McClaren that earnings warrant the continua- 
tion of the dividend rate, advanced the stock. 

American Can Off %—Selling orders followed 
the publication of the somewhat unfavorable report 
for 1918, and the stock sold as low as 42%, but a 
more careful perusal of the report, which also 
showed favorable aspects, served to steady the 
issue, which made up a part of its loss before the 
end of the week. Dividend action will not be taken 
before August. 

American Car and Foundry Gains 54—Rumors 
were prevalent throughout the financial district 
that the stock will be placed on a $10 basis, and the 
issue advanced steadily to a high for the week 
at 90. 

American Druggists’ Syndicate Up %—Follow- 
ing the publication of the annual report, showing 
that sales have tripled since 1910, the stock sold up 
to 12%, a high record for the year. 

American Hide and Leather Preferred Gains 
44,—Accumulative buying by interests said to con- 
trol the preferred stock, and the report that a defi- 
nite plan for the readjustment of the company’s 
capital structure will soon be made, caused an ad- 
vance to a new high record price at 92%. { 

American Smelting and Refining Up 24%—This 
issue, which has been under steady selling pressure, 
enjoyed a substantial upturn in the course of the 
last week, due in large measure to an oversold 
condition. Shorts were driven to cover at the close. 

American Steel Foundries Gains 8',—In con- 
tradistinction to the weakness shown in the pre- 
ceding week, following issuance of the annual re- 
port, this stock recovered losses with a bound. The 
action was aided to some extent by short covering 
and reports from semi-official sources that there 
would be an increase in capital with a distribution 
of three shares of new common stock for one of 
the old. 

Anaconda Copper Advances 144—Despite the 
news of a continued curtailment in the company’s 
production of copper, there was good buying of the 
stock, which served to shake out a fair percentage 
of the shorts. Profit-taking also aided in the ad- 
vance. 

Atlantic, Gulf and West Indies Up 4%,—This 
issue, in common with other shipping shares, re- 
gained ground lost in the preceding week following 
the announcement of the big cut in freight rates. 
The selling at that time was overdone, and the 
realization that the new rates were far above the 
pre-war rates bore fruit. 

Baldwin Locomotive Gains 8—Official announce- 
ment of the receipt of substantial orders for loco- 
motives from foreign sources caused the bulge in 
the stock. 

Burns Brothers Coal Up 3%—On compara- 
tively light buying the issue advanced, apparently 
on the strength of the earnings report made by the 
company to the New York Stock Exchange. 

Chandler Motors Up 5% —The report of the 
formation of a new company to manufacture low- 
priced cars in volume, and an advantageous offer- 
ing of stock in the new concern to Chandler stock- 
holders served to cause the advance. 

Chesapeake & Ohio Gains 4%—The report of the 
company for December, 1918, and twelve months, as 
submitted to the Interstate Commerce Commission, 
showed substantial increases in all departments. 

Continental Can Advances 1—Despite a decrease 
in net earnings, disclosed in the annual report, the 
stock sold higher, following President Cranwell’s 
optimistic view of business in the present year. 

Cuba Cane Sugar Preferred Up 1%—The stock 
advanced in spite of the forthcoming issue of $25,- 
000,000 of bonds by the company to fund its debt. 
The preferred stock holders were assured of an in- 
vestigation of the company’s affairs by sugar 
experts. 

Distillers’ Securities Up 4%—The company’s 
strong cash position and announcement that the 
management intends to turn its efforts to the 
manufacture of food products on a large scale 
served to stiffen the issue. 

Erie Off ‘—Despite information to the effect 
that President Underwood had conferred with 
Director General Hines on the question of com- 
pensation, the uncertainty prevailing in the railroad 
world kept this low-priced rail down. 

General Motors Gains 344—Steady buying, at- 
tributed to inside interests, which at the close of 
the week were reported to be the du Ponts and W. 
C. Durant, caused a sharp rise on Saturday. 

International Mercantile Marine Preferred Up 
8¥%.—A revival of the reports that the deal be- 
tween the Shipping Board and the company would 

o through resulted in a turnabout by the stock. 

he demand for these shares at the close of the 
week was based on a report to the effect that the 
Chairman of the Shipping Board “ hoped ” that the 
deal would be closed shortly. 

International Paper Advances 3 3-5—Inside buy- 
ing and semi-official information that the company 
has large undivided — in its subsidiary con- 
cerns caused the stock to establish a new high for 
the year on Saturday. 

Jewel Tea Gains—On the report of January 
sales, which showed an increase of approximately 
5 per cent. over gales in the corresponding period 
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Bonds 


O the interested observer this week’s bond mar- 
ket bore great resemblance to last week’s, in 
that it was practically featureless. Every one is 
feeling the pulse of the bond market with great 
intensity with the hope of discovering some signs 
of life in an apparently dead thing. The average 
bond man disregards any tendency to softness as 
temporary and local because it is not what he 
wishes for. He accordingly clings to and makes 
the most of every sign of strength with the ecstatic 
feeling that the turn has come and we are in for a 
rising market, or at least one that does not re- 
semble butter in a hot summer sun. It would be 
cruel to ask why he expects a good market. 

Opinions on the immediate future are not freely 
given when one circulates around the street, for the 
reason that one may be put down as a fool or a 
sentimentalist when he ventures a guess. 

It is quite true that there is a scarcity of at- 
tractive offerings, and on the other hand there is 
ample money waiting but not seeking investment. 
The deterring factor is not, are bonds cheap—that 
is generally admitted—but when will the public 
begin to take advantage of present values. 

The answer is that money will not seek invest- 
ment until with some degree of certainty can the 
value of a dollar be seen. The money market 
softens a little and we hear reports that bond 
prices are to advance, that the feeling is better, 
and so forth, but the money market is temporary 
and shows its effect only on the note market. The 
big factors which would foster digestion of securi- 
ties have not started to operate. These are the 
tax, liquidation of labor, and ‘above all, liquida- 
tion of commodities. The tax bill is prepared, 
though not in force, and as yet big buyers do not 
know where they stand. However, it speaks well 
for municipal bonds exempt from Federal] taxes 
unless the next Liberty loan be tax free—we must 
wait for that. 

One of the large items on every balance sheet 
today is inventory. Corporations have all assigned 
it an arbitrary value, which is purely a guess, and 
for that reason their books have not been closed 
for the year. They cannot tell you until they 
know the value of this inventory what losses they 
will be able to write off against taxes, and conse- 
quently how much money will be realized for in- 
vestment or working capital or turned back to the 
banks. There are any number of such companies 
whose inventory is nearly equal to their entire 
capital. Therefore, it is obvious that we must 
wait for commodity liquidation to determine values, 
and above all, the value of a dollar. 

Is there going to be liquidation of commodi- 
ties? Probably yes—possibly no—that is what we 
are waiting to see and estimate its extent. It is 
starting slowly and with great caution. We see 
it under way in automobiles, steel, copper, and 
so forth, and it ought in time to extend to food, 
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Money 

HE money market has been doing some queer 

things this past week, and while, on the whole, 
it is probab'y more under the influence of impend- 
dng Government financing thatn any other one fac- 
tor, there appears to be several conflicting ele- 
ments at work. Broadly speaking, money is not 
plentiful. There seems to be enough and to spare 
in the banks, and from the way !oans in the Clear- 
ing House statement of actual condition and in the 
local Federal Reserve Bank exhibit expanded, it 
would look as if there had been no disposition to 
hold down new borrowings. But, on the authority 
of bankers, new borrowings are being he'd down 
and will continue to be—except the borrowings for 
short maturities—until after the next Liberty Loan 
is floated. 

That operation, it is expected, will take place 
the Jatter part of April, but it would not be es- 
pecially surprising if it were postponed for a fort- 
night, or even for a full month. It is even possible 
that no big popu'ar offering will be made until 
Fall, but this is rather a remote possibility. 

As matters stand now, it looks as if the Loan 
would come in April, directly after Easter, and, 
jedging from more or less casual remarks by 
Secretary of the Treasury Carter Glass, the size of 
the loan will be in the neighborhood of $6,000,000,- 
000, with any difference favoring a_ reduction 
rather than an enlargement of this figure. The 
Secretary asked Congress last week to grant him 
authority to issue $10,000,000,000 in definitive 
bonds, but later he explained to a New York audi- 
ence that he contemplated the issuance of no such 
mount. 

Nothing has been said officially as to the rate, 
and in his communication to Congress Mr. Glass 
expressly stated that he believed it would be im- 
possible to intelligently determine a rate until 
shortly before the offering date. However, he 
made it reasonably plain that the 4% per cent. rate 
of the last two offerings would not, in his opinion, 
be sufficiently high to make the offering a suc- 
cess. Bankers in close touch with investment con- 
ditions think the rate will have to be close to 5 per 
«cent. if, in fact, it is not more. That is, of course, 
if the offering is to be of definitive bonds not car- 
rying extraordinary privileges and tax exemptions. 

A view which is finding wide approval is that 
the next Government offering will be of two classes 
—a low-rated, virtually tax exempt bond, to appeal 
to rich persons; and a higher-rated, taxable bond 
for popular consumption. Such a proposition was 
made to British subscribers some months ago, when 
the war was still in full progress, and was not a 
distinct success. Only a relatively small amount 
of the low-rated, tax-exempt bonds were taken. 
However, investment conditions are so radically 
different, as regards Government offerings, in 
Eritain from those obtaining here that the expe- 
ricnce of Eng’and is worth litt'e or nothing in judg- 
ing what might be accomplished here by this 
“* double-ended ” form of war finance. 

In England, those who invest in Government 
bonds have been accustomed for generations to buy 
their securities on a strictly investment basis. Here 
in the United States, where the investment public 
was very much smaller, both relatively and actval- 
ly, before the war than was the investment public 
of Great Britain, strict investment yields have had 
little to do with market prices for Government, 
State and municipal bonds. All sorts of special 
privileges have been offered. Bonds have been 
made tax-exempt on this, that and the other thing. 
The Government 2 per cents. were sold at par be- 
cause of the currency privilege at the same time 
that British eensols were selling on a 4% per cent. 
basis. This fact, it is argued, would attract in- 
vestment into tax-exempt bonds here. As a matter 
of fact, some of the most capable bond salesmen in 
New York say that the Government will have to 
offer a tax-empt bond if it is to compete with 
the States and municipalities, the securities of 
which latter are already attracting a good deal of 
the so-called “ rich investment money.” With the 
enormous taxes just passed in the Revenue bill, 
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this demand is likely to increase rather than to di- 
minish. 

Bank clearings for the week were be'ow those of 
other recent weeks, and while this would indicate 
a lowering of the velocity of trade, other ba- 
rometers pointed to the opposite condition. Bank 
loans in the Clearing House actual condition state- 
ment were up nearly $90,000,000 on the week, being 
ahout what they were a month ago, before the cur- 
tailment set in, while the consolidated “ bills dis- 
counted and bought ” item in the Federal Reserve 
PBank’s statement showed an expansion of approxi- 
mate'y $84,000,000 for the week. Undoubtedly, a 
good deal of this reflected nothing more than the 
financing of the latest issue of Treasury certifi- 
eates of indebtedness, but, at the same time, it 
would be safe to assume that there was a certain 
amount of commercial borrowing reflected, too. 

Another indicator of improvement in general 
business was the increase of nearly $15,000,000 in 
Federal Reserve notes. This is circulation, and 
would hardly be influenced by the Treasury opera- 
tion. Under conditions as they exist at the local 
Keserve Bank, where the flow of notes is allowed 
to adjust itself automatically, such an expansion as 
this would a’most positively reflect a quickening in 
trade and industry—either in the retail trade, 
where more currency would be needed, or in manu- 
facture, where payrolls expand, or both. 


Stocks—Transactions—Bonds 


Week Ended Feb. 15 
STOCKS, SHARES 





1919. 1918. 1917. 
Monday ...... 311,709 Holiday Holiday 
Tuesday ...... OD Holiday 397,007 
Wednesday Holiday 458,305 283,361 
Thursday 25,200 34, TAT 300,792 
4 reer e 393,595 628,705 335,450 
Saturday ..... 437,085 348,600 266,870 


2,123,029 
15,544,335 


BONDS, PAR VALUE 


1,830,417 1,583,480 


Total sales.. 
18,898,300 = 26,482,629 


Year to date 


1919. 1918. 1917. 
Monday ...... $11,.651.500 Holiday Holiday 
Tuesday ...... 12,466,500 Holiday $8,760,000 
Wednesday Holiday $4,716,500 2 AD FOO 
Thursday 10,652,000 4,505,500 200.000 
ngs 


6,083,000 2 587,500 
1,801,000 


11,105,000 
6,899,000 2,046,500 


oo 
Saturday ..... 








Total sales... $52.774.500 $17,301,500 $13,284,000 
Year to date. 408,712,500 153,504,500 177,128,800 


In detail last week's bond transactions compare 
with the same week a year ago: 
Feb. 15, '19. Feb. 16, °18. Changes. 
R.R. and mis. $5,431,000 9 $3,877,500 + $1,553,500 
Governments. 47,128,000 13,355,000 + 33,773,000 
er yo | ee + 174,000 
41,000 69,000, — 28,000 


Total all... $52,774,000 $17,301,500 +$35,472,500 


——— 





Stocks—A Verag eS—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
Feb. 10.... 0.49 60.30 60.47 + .01 Holiday 
Feb. 11.... 60.71 60.47 60.59 + .12 Holiday 
Feb. 12.... Holiday im és - 58.13 
Feb. 13.... 60.97 60.44 60.64 +. .08 5S.81 
Feb. 14.... 60.97 60.74 60.87 + .2 59.54 
Feb. 15.... 61.08 60.65 60.99 + .12 59.47 
TWENTY-FIVE INDUSTRIALS 
Feb. 10..., 81.36 80.37 81.14 + .51 Holiday 
Feb. 11.... 81.81 80.96 81.46 + .32 Holiday 
Feb. 12.... Holiday oh og as 77.48 
Feb. 13.... 83.18 81.71 82.60 +1.14 77.48 
Feb. 14.... 83.10 = 82.33 82.57 — .0 78.48 
Feb. 15.... 83.64 82.97 83.50 + .93 78.61 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 10.... 70.92 70.33 70.80 + .26 Holiday 
Feb. 11.... 71.36 70.71 71.02 + .22 Holiday 
Feb. 12.... Holiday ms re P 67.78 
Feb. 13.... 72.07 71.07 71.62 + 0 68.14 
Feb. 14.... 72.08 71.53 71.72 + 10 69.01 
Feb. 15.... 72.36 71.81 72.24 + .52 69.04 
Bonds— Forty Issues 
Same 
Net Day 
Close. Change. 1918. 
ILS  dsnlpiaceietemisenaoareee 78.11 — .07 Holiday 
See 78.07 — 04 Holiday 
are ree c Holiday nee 77.08 
ig EER fee 78.08 + .02 77.08 
NE Aha cncana sung aw eeccee 78.03 — .06 W701 
Se 738.04 + .01 WZ7.01 


STOCKS—YEARLY HIGHS AND LOW8S—BONDS 


50 STOCKS.——- ——40 BONDS.-—— 
High. Low. High. Low. 
*1919. .74.99 Jan. 69.73 Jan. 78.98 Jan. 77.76 Jan. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 





Bc se, En cecxwace cdvectices 
1911. ..84.41 June 60.57 Sep. ......... eanndaehe 
*To date, ° 
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MANUALS 


CONSOLIDATED 


MOODYS MANUAL and POOR’S MANUAL 
have been consolidated, combining the best 
features of both The MANUAL for 1919 
will be published in th1 volumes, as follows: 


Moodys Manual of Industrials, 
July Ist 


Moodys Manual of Public Utilities, 
Jaly 15th 


Poor's Railroad Manual, 
July 31st 


THE FREE INFORMATION DEPARTMENT, 
for a number of years a feature of the MOODY 
MANUAL SERVICE, will be continued to all 
subscribers. 

POOR’S PUBLISHING COMPANY 
33 Broadway New York 
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Curve of the Food Cost of Livi 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
in the average wholesale price of bwenips -five food commodities selected and arranged to represent a theoretical family’s food budget. 











The Annalist Index Number shows the fluctuations 








THE STATE OF CREDIT 





Ba rometrics 








All New York Clearing House Institutions, Average Figures. 


Week Ended Loans. Deposits. 
I a ee $4,743,002,000 *$3,921,493,000 
DP Th édecdacdvenceua 4,773,169,000 3,964,010,000 
0 ee 4,774,817,000  4,048,539,000 
CO aero 4, 793,827,000 4,066,878,000 
ee re 4,755,963,000 4,099,422,000 


*United States deposits deducted, $259,838,000. 
Ss Se 4,.198,223,000 3,851,916,000 
+ = Farrer . 4,195,274,000 3,881,097,000 


—Cash Reserve.—— 
$537 560,000 on : Sales of stocks, shares... 
554,900,000 13.9 | Sales of bonds, par value. 
556,281,000 13.7 
548,642,000 13.4 
573,819,000 13.9 


Av. price of 50 stocks.... 


Av. price of 40 bonds..... 
541,204,000 14.5 
586,506,000 15.1 


FINANCIAL TRANSACTIONS 


Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
. 2,123,029 1,830,417 15,844,333 18,898,300 


.$52,774,000 $17,301,500 $408,712,500 $153,504,500 
High 72.36 High 67.25 High 74.99 High 69.48 
Low 70.33 Low 67.51 Low 69.73 Low 69.12 
High 78.11 High 77.08 High 79.01 High 77.43* 
Low 78.08 Low 77.01 Low 77.76 Low 76.64 


Average net yield of ten 


















































Feb. 2. 1918..... “ ».. 4,171,396,000  3,857,461,000 569,977,000 14.7 , , Be og 20 
Jan. 26, 1918......... ... + 4,075,516,000  3,842.274,000 565,564,000 14.7 ee e+e Cane One anya — ‘ 
Se ae ...» +,071,545,000 3,928,921,000 563,789,000 14.3 New security issues...... $33,050,000 $12,110,000 265,510,000 $120,860,000 
This year's high.... 4,793,827,000 4,099,422,000 579,736,000 14.1 DE rr ccuiteli. eiacakon 8,400,000 74,884,000 30,900,000 
in week ended.... Jan. 2. Jan. 18 Jan. 4. Jan. 4. 
This year's low ee eeeee 4,700,068,000  3,921,493,000 537,560,000 13.4 PO 
in week ended.... ecpeans Jan. 4. Feb. 15. Feb. 15. Jan. 2. TENTIALS OF PRODUCTIVITY 
Last year’s high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 
in week ended....... a Nov. 16. Dec. 21. June 29. June 29. The Metal Barometer 
Sast year’s tow. ........00. 4,071,545,000 3,723,345,000 515,957,000 13.4 > — 
in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. ea ——- a 
eae 7 1919. 1918. 1918. 1917. 
Foreign and Domestic Exchange Rates rah : 6.684.268 9.477.853 7.379.152 9.381.718 
Exchange on New York at Chicago last week was par; at Boston it stood at U. &. Steel orders, ena sa 7 5 , — ; ‘ mm F ~ : " 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's Daily pig iron capacity, tons 106,521 77,799 110,762 82,808 
range of exchange on the principal foreign centres last week compared as follows: Pig iron production, tons... *3,302,260 *2,411,768 +3,433,617 +2,882,919 
—Last Wk.— -Prev. Wk.— —Yr. to Date— —Same Wk., 1918— *Month of January. tMonth of December. 
Demands: High Low. High. Low. High Low. High. Low. 
London eseee 4.7580 4.7572% 4.7582% 4.7575 4.7585 4.7570 4.7530 5 
Paris ... a 5.45), 5.45% 5.45% 5.45% 5.45% 5.45% 5.72 Building Permits (Bradstreet’s) 
Switzerland ....... 4.92 4.9% 4.904% 4.96 4.81 4.96 4.49 
Holland coeees 42.18% 41.125 41.25 41.00 42.56% 41.00 44.00 —___- January —— ———-December ——November——— 
PE Crenonienen 6.36% 6.36% 6.36% 6.36% 6.36 6.37 8.621 s “80% : . 7 ; ” 
Russia ............16.50 16.10 17.65 ’ 14.80 17.65 12.90 3.00 13.00. 1919. 1918. 1918. 1917. ae26. ——e 
Copenhagen ee e+e25.875 25.875 25.875 25.70 26.87% 25.70 30.50 30.37% 132 Cities. 132 Cities. 154 Cities. 154 Cities. 141 Cities. 141 Cities. 
Stockholm 28.00 27.90 28.10 27.90 29.12% 27.57% 33.00 32.87% ro 267.6 30, 832.066 3,096,955 “ 38 
Christiania 97.25 27.15 2725 2700 28.00 2700 31.75 31.50 $20,721,629 22,841,008 $17,367,604 $30,832,066 EES 8=GB SENET 
Cables: . ° 
London .. .. 4.7655 4.76%, 4.76% 4.7655 4.7656% 4.7655 4.76, 4.764 Alien Migration 
Paris ... 5.454 5.45% 5.45 5.454% 5.4448 5.45% 5.70 5.70% 
Switzerland . 4.8714 4.89% 4.86% 493 4.78 4.93 4.46 4.50 i RS aopember—— ~August- 
—" . - ‘17 — — 41.18% 42.81% 41.25 44.37% 44.12% 1918. 1917. 1918. 1917. 1918. 1917. 
aly . 35 6.35 35 6.35 6.35 6.35 8.61% 8.68 ne 9e 7 ‘ 26 
Russia 16.40 16.00 17.40 14.70 17.60 12.80 13 5 13.25 Inbound ......-. 11,771 9,285 9 997 9,228 7,862 10,047 
Copenhagen . 26.125 26.10 26.15 25.95 27.12% 25.95 30.87% Outbound ...... 3,619 4,861 §,453 7, 227 3,552 7,569 
Stockholm oceee 2025 9325 28390 28.10 35 28.10 33.37% 
Christiania 27.50 27.40 27.50 27.20 28.2 27.20 32.00 Balance...... +8,152 +4,424 +4,544 +2,001 +4,310 +2,478 
Cost of Money 
Last Previous Year to Date. —Same Week— T 
New York: Week Week. High Low. 1918. 1917. MEASURES OF BU SINESS ACTIVITY 
Call loans secsnceede Gee 5 @3% 6 34, 6 @ty 2%a2 . 
Time loans, 30-90 days myas yah 5% 5 6 @5% 4s4y@4 Bank Clearings 
Six months gay DYga ay 5% 4 6 ar%, 444 ' ’ ni . 
Commerc. discounts, 4-6 mos. .54@5 54@5 hy 5 6 @% 44a4 Entire country estimated from complete returns from cities representing 93.6 tf 
Other cities By Telegraph to The Annakst per cent. of the total. Percentages show changes from preceding year. 
" Commercial discounts, 4 to 6 months’ bank rates The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
oston 5 ' 6 @5% 6 @5% 6 5% 6 @n 4h, ‘ « > a« > 
Th hewks .........6 6 6 6 °  6yaa™% ee 1919.......... $5,813,000,000 +13.7 $6,784,000,000 +11.4 $48,323,000,000 +18.3 
Chicago wea . ‘ 6 @5% 6 @5% 6 De 6 @5% aa Cl 5,113,000,000 + 4.8 6,088,000, 000 a 4.4 40,498,000,000 + 3.4 
Comparison of Week’s Commercial Failures (Dun’s) Gross Railroad Earnings 
Week Ended Week Ended Week Ended Week Ended Week Ended . , . , : ’ , | 
Feb. 13, 1919. Feb. 14, 1918. Feb. 15, 1917. Feb. 17, 1916. Feb. 18, 1915. First Week Fourth Week Third Week Month of From Jan. 1 ‘ 
To- Over To- Over To- Over To- Over To- Over in Feb in Jan in Jan December. to Dec. 31 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. : : ; " ; ee 
Bib cut 8 2 BD Bn ee 2 Roads.  2Roads. 4 Roads. 175 Roads. 175 Roads. 
—_ eee ‘ — a = - 71 20 150 44 221 i Se ccanaee $446,421 $618,755 $566,585 $414,537,858 $4,628,043,927 
es Pe . : { 2 59 18 RB 33 35 7 err - % ‘ . 208 Gor « Ar 
Pacific ee ; ._ = > ses = Bo st me.-.-.... 497,655 471,837 514,592 316,326,935  3,804,305,819 
United States. 131 61 297 85 276 3 428 rr ees pow Gain or loss. —$51,234 +$146,918 +$51,993 +$98,210,923 +$823,738,108 
Canada ..... ina 10 18 5 26 11 5A 26 66 20 —10.2% +31.1% +10.1% +31.0% 21.6% 
Failures by Months 
pao ncaa a ial WEEK’S PRICES OF BASIC COMMODITIES 
1919 1918 1918 1917. 916. : 
Number Sieg 673 1,178 9,982 13,855 : 993 Sunes mena sara Steam gates of 
Ldr bilities $10,736,398 $19,278,787 $163,019.979 $182,411,371 $196,212.256 —- High > a a sherr 
; ce. gh. ow. . 918. 917. 
: OUR FOREIGN TRADE Copper: Lake, spot, per Ib........... $0.18 $0.26 $0.18 $0.22 $0.2475  $0.3025 
{ <a Cotton: Spot, middling upland, Ib. 2580 .3165 -2500 -28325 .3250 -23025 
—— Jecernber—— ——-Twelve Months—-— Hemlock: Base price per 1,000 feet. 36.00 36.00 34.50 35.25 32.50 27.75 
F sal 18 18. 1917. 1918. 1917. Hides: Packer, No. 1, Native, Ib..... .29 .29 .29 .29 .295 32 
| CS eee $566, 007,113 $600, 100,732 $6,150, 192,556 $6, 233,478,323 Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.875 3.30 
7 Rmperts .......... SURSTRGED SET SUL60T 3.081,000,531 — 2.008 400.008 | SNS Ren: Rocnsmer, ot Pitts. portent BS BS 6 (M888 
enaee of @ =. $255. 028 585 12> [RO DAR ——— — — r p-river, fine, per Ib....... 59 -61 5850 5975 -6250 -7025 
xports .$355,028,585 — $372,189,235 — $3,118,877,835 “$3,281,010/368 | sik: Raw, Italian, classical, per ib.. 730 730 730 730 730 6.80 
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Federal Reserve Gold Holdings and Total Stock of Gold 
os 1917 : —_——- ~1918———_— 1919 —— — Millions] 
Dollars Pom May June > Aug Sept Oet Nov Dec Jan Feb Mar. Apr May June July Aug Sept Oct _Nov_ De Feb _Mar- ~ - 
4.000 a oa EET auitaa H TTR TTHALEE ro ; 

4 pt 4++++4+++ ++ 4 4 —— +-4 + +—$ ++ : 
3,800 eee it Scaseeeneees { rT PE BeBe 3.900 

+++ 44 tr t++te+t+ SS SCSSSSSSSSSSE LESSEE tttttt + +t +4 s+: 3,700 | 
3, ~+4++4 +444 ret HH Coot ty aecueuseuauss t+ +++- r | 

SSeS Sees! SSS SSeReee' ij i 1 eae 4 SSISTSSRSSSeSTSSs fanfaastand 95 
3400-44444 2 eaueseseuan: beit ty | eeeeeeessaesas: CT RESIS 3,500 
4 Seeegeee: tet ty t+tett+e+ te tt $-++++ 14 4 $++++i4 4 4 Sees sees Q« 
3.200 aa eaGaaeaael pi Pe eee eS2escee 3,300 | 
SS SSSLSSsSSSSSeess SREB SRSTLS SRS SS mens 5 3.100 
3,000 4 Too tit TTrtt ttt tht cod es Pg 
\ 2.809 seeeerserseasaaaaseseee CCC seestas 2,900 
— See Se eeeees! ++4-4 tt+++4 4 44 Seer ee| +4 +44 Stieagrse +++ + oo 
2,600 PH HHH sessseetace! saeuens eeecsneusss FEST REE OTR SRER EE TI npn 
2409-9 feist } eeees } : pe ‘ 
; 2200 | 200 
Se! petit piji tity geeeene I Let ris | CC —— 2 
j 2,000—--+ [ SUS SSSR SSSER EEE SSE EES ees jeeees am aad 2,100 
| 1 see tt HS . 1,900 
gig AIA SIRES | Senen8 im! Perro rere rere | a 7 
1,600-—__+ aSa0 ei i EERBIE SSSR RS 14 apett teense os apd, 
SRR SSSERETITR GRRE AD wal i Hitt tt tT tt | eon? a. f 1,500 
1,400-444-4445 im seunsaananuacees senseas' Le? {ern e vt 
s COE alee a, 1,300 
1,200——++-- ++} 444+- + +H poet tit tt le so. anaes Ltt ; 
1,000- SS addaddddadett ttt T pete HH L109 | 
Me tity it 19 SUP GSRESTR Ie 4 
800—++ eee 900 | 
| 600 tH Coto Eraeategeeuaeee oH 700 | 
o Bs } Sas bedicienil Sait SSS ee Seaeeees se 5 
| 400— b—had } HHH amee Hi an ttt + waeees 300 | 
| 200-++} SHH HEHE Inet nereageess ai 300 | 
| gtd an aeGeeeeaeaes sane janene HY a weuuecessses on | 169 | 
Apr May June’ July Aug ‘Sept ' Oct Nov Dec Jan Feb hag Apr May June’ ‘July Aug ‘Sept Oct- “Nov- “De n Feb’ Mar 
am — ee | 
ght line the excess re- 


.The space between the base line and the broken line represents the eash reserves required, that between the broken line and the 


serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp computed monthly, se 























































































































that the record can never be brought to the date of publication. The chart records the last figures publishe 
aera ome Cartage OS...” 
Saturday, Feb. 15 g The Annalist 
Central ———tLast Week — Year to Date———— +Last Week Year to Date—— 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919 ) 419 1918. 
New WOME xesccusvcs . $3,110,964, 128 $2,725,787, 757 $27,004,881,798 $22,391,909,560 Eee 73,681,892 g ( 677 $281,582,041 
Chicago ee 460,268,453 428,171,747 3,552,549, 510 3,110,362,546 | Buffalo ............-..-. 19,247,261 19,47¢ INS 139, 164,799 
WN Skis dscconess 144,816,155 143,752,465 1,093, 984,367 991,669,063 | Cincinnati ..... 54,357,474 { 15,468 288,877,305 
al — — —  — -_ — - Columbus, Ohio ........ 11,707,300 412 1,400 65,593,200 
aes 3 C. R. cities. .....$3,716, 048, 736 $3,297,711,969 = $31,651,415.675 $26,493,491,169 | Detroit ...............--- 61,466,740 $1,765,4 74, 639 330,206,810 
ee Meenas sce s 12.79 18.9% Indianapolis .......... 12,283,000 HW 70MM) 93,080, 000 
Other Federal Reserve cities: Louisville ........ 21,804,949 6,767 52, 790 
; Milwaukee ........... 29,988,581 i 7 79 
MRPER 2000500085 $50,037,227 $46,381,075 $400, 703,742 $26,456,216 | New Orleans ........... 5,020,808 if S72 3,127 
Boston ....... 281,084,976 260,667,182 239,510,486 1,763,715,147 | Omaha ..... 46,781,107 $4.¢ O37 307, 614 
Cleveland .......... 82,703,920 70,002,219 ), 907,934 505,883,370 | Pittsburgh 110,496, 126 61,4 1,800 476,462,131 
Kansas City, Mo. 177,7 77 186, 599, 558 1,297, 116,696 1,317, 748,655 Providence ....... 9.576.500 10.89 751.800 76,991,100 
Minneapolis .......... 27, 22,794,783 266,549,651 208,469,133 2 Eee oe 13,623,622 > O46 706,715 95,444,542 
Philadelphia .......... 338,5 300,384,030 2,748,117, 641 9,736,038 | Washington ........ 13,740,639 j 21,822 81,677,452 
6 SON oo nonce eee 46,832, 00 __ 99.827,000 96,558,000 9,642,708 | Total 14 cities........ ~~ $433,875,999 x 62.689 $2, 908,714,979 
wetes 7 elites... ....<- $1,004,740,S826 $926,155,846 $7.961,744,180 ~ §6,667,651,265 Increase ...... - 47.7% 45.1% 
Increase .. 8.4% 19.4% Total 24 cities....... $5, 254,655,561 $4 } 2” 544 $36,060,857,413 
= — ——— —— - --- —-— -rease 14.4% 4% 
Total 10 cities....... .$4,720,789,562  $4,223,867,815  $39.613,159,455  &33,161,142.434 coenian 
Ine Gd x6 dim ae 50cy 11.8% I% +Five days most cities. 
- . ca 7 
Actual Condition Statements of the ‘Federal Reserve Banks Feb. 14 
Dist. 1 Dist. Dist. 3. Dist. 4. Dist. 5. Dist. Dist. Dist. s ist. 11 Dist. 12 
Boston New Vork. Philadelphia. Cleveland Richmond. Atl adil « “hicago. St. Louis Mint willas San Fri an'co 
Gold reserves.....3 2 $568, 670,000 $132,371,000 $21: 3,276. 00 $79,483,000 $69,997,000 467,762,000) ( $91,144,000 $56,801,000 — $155,962,000 
Bills on hand.... $37,447,000) 194, 187,000 : 100,646, nwo 85,021,000 300,000 i $4,500) Mi, 0884, OU0 26,010,000 
Total resources 1,714.400,000 420,471,000 2 196, 128,000 228, 27-5, 000 12 (mM) 4,102,000 . 79,10) 
Due to members. . 673,336,000 08,697,000 130. "188, ooo 5. 56,000 45,517,000 59,5017 000 48,0) Mi 5, 115,000 SO. "005, (MM) 
Notes in circula- = 
Gee: Scwedunedees 664,613,000 214,301,000 233,874,000 130,958,000 110,320,000 400,884,000 100,282 0000 xf t 239, 00) 193,515,000 
mea ae go ee iain aera Ru j ve 
Federal Reserve Bank Statement Supplementary Bank Figures 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: INSTITUTIONS CLEARING THRO H MEMBERS, 
RESOURCES— Last Week. Previous Week. Year Ago. NATIONAL AND STATE BANKS Wigaures, 
Gold coin and certificates $347. 764.000 $348, 605,000 $446, 378,000 Gross 
Gold settlement fund............ 137,278,000 $19,050,000 386,966,000 ANNATTAN— , Gold. B a Ses. Eee 
Gold with foreign agencies...... 5, 829,000 5,829,000 52,500,000 a ee praeere , 
Total gold held by banks........ $790,871.00 $73,484,000 $S85,444,000 a ae as rere ro 
Gold with Federal Reserve agents... 1,217,568,000 | 1,231,166,000 852,375,000 International Bank it 
Gold redemption fund... 111,113,000 103,533,000 20,323,000 ye AE ol Ra vin 15,000 
— o- " s! « e x 72th 2,570 (04 
Total gold reserve........ $2.119,347,000 $2,108,183,000 $1,758,542, 000 Sane ce 14208 Si 2046320 
Legal tender notes, silver, &c 65,971,000 67,431,000 60,194,000 ones $048,700 av ar : 
Total reserves ee 9 $2.185,318,000 $2,175,.614,000 $1,818,736,000 First National Pee 05 100 
. ec a ° ” RAM) 
Bills discounted: Secured by Gov- ee es * yes 445.300 
ernment war obligations.......... ,052,000 1,451,147,000 249,608,000 North Side .. {7.312 
(oS ee ae rae 233,849,000 243,254,000 252,313,000 oo: Eat Na 10,829,000 “s-e08 
Bills bought in open market . 5,068,000 282,702,000 287,263,000 TRUAT ¢ OMP ANE s—A g s 
an vith 
Total bills on hand............. $2,111,969,000 $1,977,103,000 — $789,179,000 BROOKLYN— Loans Pane Gicenette 
U. S. long-term securities.......... 28,101,000 28,250,000 52,543,000 Hamilton ..... bas . $8,255,000 $ $7,950,000 
U. S. short-term securities......... 141,204,000 139,501,000 105,981,000 ie some WN. 1— “a n24 6191300 9.398.724 
j r earning assets............ 4,000 000 486,000 : < = Pa _ agin sian eas 

di Ex koh aaebalS — ; bv INSTITUTIONS NOT IN THE CLEARING HOUSE. 

‘ Total earning assets............ 2 281,278,000 $2,144,858,000 — $951,989,000 Se a ee 
ira 6d eerie ei ae $8,967,000 Oe Eo a rr MANHATTAN— Loans i i anks i and a 
Uncol. items (ded. from gross dep.). 701,465,000 624,861,000 $374 ,327,000 Bank of Cuba ...... 873, $N0,04K ; ies ; $805,474 
Five p. c. redemption fund agaiast agg liom gy sm : wo ee preyed 

Federal Reserve Bank notes...... 6,542,000 6,822,000 537,000 Bryant Park Bank... 5.800 , — 6a 
Be ee Bs 6 555 Fis eb c0dec 10,658,000 9,788,000 582,000 Chelsea Exch. Bank.. Tt 1,000 5,027,000 
_— Europe (Bank 6 ee 1 PLD i 4 ; 
| eT Tee Tere $5, 194,5 128,000 $4,970,615,000 $3,146,171, 000 pe arg one ll a 4 ain ~ 687° 200 
\ Public National (Mn lal 1,504,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Sherman National nw On) 811,400 
CO aos 5c stncowsasnes $81,211,000 = $81,061,000 $73,229,000 ne ane Stes +4" : 20,000 
Se Sha Si cid anew nc bale a cae 22,738,000 22,738,000 1,134,000 BROOKLYN— re yi 
Government deposits .............. 192,970,000 96,809,000 7,143,000 Homestead ee. see. 513,000 100,000 . r 1 987,400 
Due to members—reserve account... 1,623,158,000 = 1,590,441,000 1,409,714,000 Montauk nee: 000 . rr 1'400'000 
Deferred availability items......... 517, 728,000 439,221,000 228,289,000 a ye ne (un le 215,000 3,643,000 
Other dep. incl. for Gov. credits.... 112,273,000 112,551,000 52,315,000 Hudson County ...... 5,128,500 13. 200 iN.S20 1.317, 
es HOBOKEN, WM. J.— 
Total gross deposits............ $2,446,127, 000 $2,239,022,000 $1,777,.961,000 First National ...... 8,959,200 7 TK 2.100 9,282, 400 
Federal Reserve notes in actual cir- Second National 7,118,616 cousin . 101.930 © 7_D6L AR 
P s verug ) res 
CS "Pere pee 2,468,388,000 — 2,454,165,000 — 1,281,045,000 fen. Den. wth 
Federal Reserve Bank notes i in circu- Other Banks Gross 
as « at een - MANHATTAN— Loans & Trust Cos Smoot 
lation, net liability stew eee wrens 132,291,000 131,315,000 7,999,000 Central-Union - a1 310 0) = *$26,463,000 wn $1 809,000 mei 70 000 
BE I TBs 0 co oc tccedecccce 48, 773,000 42,314,000 4,803,000 Rasttabs settee eee eeeneee K37 500 " 2,466,200 71,100 
bso — — = —_ — a MEBTM DIO wc ccc ccccscceces *18 ALL nn 23,013,000 174202 00 
ee $5,194,528,000 $4,970,615,000 $3,146,171,000 Fulton... 0020002000200 1337200 at 
MED ccccecescesse $71. t4M " { 
Ratio of total reserves to net depos- ND icsdidinccesce * 1.993.200 x wes 
it and F. R. note liabilities com- iain: aes + PE 
Re a. awa aa kia wiera ai a8 ®i eee HL. iB .iey 67.7% Transatlantic peers : on od , 2.18 
, Ratio of gold reserves to F. R. notes t ye 53.986 . 4,160,000 ve 44,568,027 
y . P . P . “Tu « nount wit “eders teserve Bank Central-U 2 03! 
= a after —e —_ Equitable $16,980,000, Pulton +1 008. 7o0 eH owed 2 sail ral-Union $23,033,000, 
oD r cent. against net eposi 
a . ; 63.8% 65 Grr Kies County 21,090,887 1,308, 72 P eee 21.966.627 
“Ss Peer eeereeteeesesesoues Sida ») 7 S Manufacturers’ 27.773.300 092 500 rs RY 200 25,°320'900 
i 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


tiighest and lowest prices of the year are based on sales of 100 shares 


Week Ended 


February 


Amount 


Total Sales 


Last Dividend 





























2,123,029 Shares 


—Last Week's Transactions— 








SS SN OE 





learly Price Range 
wi is This Year ta Date STOCKS Capital linte Per Pe- 
High. t.ow Higt Low High [oute Low lbate Stock Listed Paid Cent riod. First High Low Last. CHange. Sales. 
M1, tL Si Nt CME TEA Ist pf 2,750,000 Dec. 1, “IS 1% Q ald : 
ED iw su 43 “M) Jan 41 Feb. 7 Adams Express... 12,000,000) Dec. 1, °17 1 = es 41 41 — 1% 10) 
IS!, rer ati, 11 25'4 Jan 21 Jan. 31) Advance Pumely..... 12,826,100 ae 21% Jk 21% 224% + 1% 300 
374% «OY 7 O75 Ty ti1% Jun. 2 Mtg Jan. ZO Advance Rumely pf.. 11,823,500 DN a OS wm + % 900 
™) fo hy 4 ren Jan. 17 i 060 Jan. 18) Ajax Rubber ($50)... 8,100,000 ...... ; 71% 72% 71 72 +1 1,200 
11'y 1 oy 1% 14 Jan. 34% Feb. 10) Alaska Gold M. ($10) T500,000 Dee. 15,18 $1.50 Q tle 3% % 3% + % 2,000 
Sl, 1% $1, Ity 2% Jan. 3 1% Jan. % Alaska Jun.G.M.($10) 13,967,440 “arene : 3 2 1% 2 + & 4,500 
*INo) * TNO “IN, *1S80 Albany & Susq * 3,500,000 Jan. 1, °19 4% SA j 71S 
= *0 = 6°10 Allegheny & Western. 3,200,000 Jan. 1, °19 3 SA i ‘ , *101 ‘ 
52% en a7 17%, Bolg Jan " oo Jan. 21 Allis-Chalmers Mfg... 28,146,700 ..... ; 4O% 32% 30% a2% + 5,500 
M7, th Mily T2% Noty Jon My S17 Jan. 23 Allis-Chalmers Mfg. pf 15.555,200 Jan. 15, ‘19 t2% Q MM S4 N54 S4+ 1,000 
Wty 7 LD 7s 1K} Feat s 107% Jan. 20 Am. Agricult. Chem. 29,2 1, 19 2 Q 100% 101 100%, 100% - % 800 : 
1S! o1 tot Niky H Keb oS "Ss Jan. & Am. Agric. Chem. pf. 27, 15, “19 1% Q BI 1 
il, 20 hile olts shot lan. 2 + Jan. 25 Am. Bank Note ($50) 4, , 19 Tin Q Ks 
st, Ht, 41% w@ Jan. 2 42 Jan. 2 Am. Bank N. pf.($50) 4,495, 2 19 Te Q i 42 eee 
Wy “4 iS 77 06Jan. 9 iz Jan 4 Am. Beet Sugar Co.. 15,000,000 Jan. 21, '19 3 Q 67 GS% ry tS% + 1% 1,400 
YS 7S M1 NZ S43, Jan. 13 “44 Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, °18 1% Q S43 
1s | 100 mM ow Am. B. Shoe & Fy.. 4,600,000 Dec. 31, ‘18 1% Q 0 
200 mo WW 1 Win jan. 17 WH) Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, “18 3 Q : ‘ ; 1k ead 
rs 2% ey DAS “AY, Jan. O 42% Feb. 11 American Can Co.. 41,233. niehhans ‘ 4% 44 2% 1% — & 58,200 
Hi% 7 Ht) NOG 11% Feb. 5S YS%y Jan. 6 American Can Co. pf.. 41,233.300 Jan. ~~, '19 1% Q 1004 100%. 100% 100% - % 300 
BOX OT wy, Sy $15, Jan. 2 S4i% Feb. 10 Am. Car & Foundry 10,000,000 Jan. 1, °19 3 Q ba) 0 Site 0 + 5% 19,000 
18% «(100 Why Te W5t% Feb. 11) 118 Juan. IN Am. Car & Found. pf. 30,000,000 Jan. 1, °19 1% Q 25% %1:5% #%14% #=%115% 4+ %&% 1,000 
1, = 1g American Cities pf... 20,553,500 Jan. 1, °17 1% .. ; 10% 
is Bh a 4 American Coal ($25)... 1,500,000 Sep. 3, °1S $2.50 SA - .s a2 ; . 
MHL 23 444%, > fy Jan of 3S, Jan ~ Am. Cotton Oil Co... 20,237,100 Dec 2, "ES 1 Q 42% 44 12% $24% +4 ¥% 1,800 
wily, SO SS 7s SO jan. 18 SX Jan 7 Am. Cotton Oil Co. pf. 10,198,600 Dec. 2, '1S8 2 SA 2 ie P SS a 
i1% Jun. 30 10% Jan. 24 Am. Drug. Syn.($10) 1,952,320 iki otc a sn 11% 12% 11¥ 12: % 10,054 
1US'; TSiy lg Tike tt) Jan. 10 S4% Jan. 2% American Express.... 18,000,000) Jan. 2,°19 $1.50 Q sS So &S S9 200 
7% iW L2% 12 INA, Feb } 134% Jan # Am. Hide & Leath. Co. 11,274,100) ..... ha ‘ ga 17 Is 17 17% + 1% 14,400 
ver) 4544 4y me 12% Feb. 71% Jan ~ Am. Hide & L. Co. pf. 12,548,300) Jan 2 *3 1% Q SOY 92% SS16 92% + 4% 358,000 
167% N7, 9 11's it Jan. 11 $8 Jan. 21 American Ice ...... 7,161,400 ae ee is “ 3o 421% St) 2 + 3 3,900 
iit $77 1 INA, tilts Feb. 15 4% Jan. ZO American Ice pf... 14,920,200) Jan. 25, '19 1% Q a7 1% Milg 61% + 4% 6,300 
24 i} tly 7? Ts, Jan. 6 52% Feb. S Am. Inter. (60% pd). 49,000,000) Dec. 31, '18 Me Q 25% oo) V2 5y, eb 25% 4100 
29%, =1y 7% 27 o2% Jan. 9 1% Jan. 21 American Linseed Co. 16,750,000) ........ a ae 47 IN $7 iwKy% + 1% 3.500 
Th {N Ww Gy Ws, Jan 7 S7 Feb { Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘19 1% Q S7 SS3, 87 87% + x, 1,700 
£23, Ifi5, 71% bly ‘ Jan. 3 SS Jan. 21) Am. Locomotive Co.. 25,000,000 Jan. 3, °19 1% Q HOM G2y% HY, G2 + 3% 2,100 
16% 8698 wey = 103% Feb. 18 100) Jan. 14. Am. Locomo. Co. pf.. 25,000,000) Jan. 21, '19 1% Q 108% 108% 41084 108% 4+ ¥Y¥ 400 
1% Ku 13% 2% My Jan. 7 1 Jan. 17 American Malting .. > rer x ; 1% 1% 1 1 - & 1,200 
74 fo bys | as 3 19% Feb. 5 i) Feb. 14. Amer. Malting Ist pf. 6,643,900 Aug. 1, ‘18 1% 4th, 17% $544 Hmumu— % 1,000 
93 SS 144 ™ Amer. Shipbuilding... 5,464,400 Feb. 1, '19 +4 Q a 139% a 
12%, 7% 1y 73 TS% Jan 3 i% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000) Dec. 16, °18 1%, Q rs} (H% 2% iH + 2% 40,400 
117% 2% 110% 168 OF Jan. 14 (104 Feb. 6 Am. Smelt. & R.Co.pf. 50,000,000) Dec. 2, "IS ™m%™ Q WH 1% WHY 104% — 1 ROO 
102% Wty M5 st) On Fel 7 ft, Feb. 11) Amer. Smelters pf. A 9,642,800 Jan. 2, 19 1% Q 92% 92% 215 G72% - , 100 
142 NO 107 SO 11 Feb. 15 105 Jan. 11 American Snuff...... 11,001,000) Jan. 2, ‘19 2 Q 118 119 118 119 + 9% 2) 
104%, ON *R5 *N "™ Jan. 16 1) «Jan. 16 American Snuff pf 3,052,800 Jan. 2, 19 1% Q ne . a oD Vos 
Thy 0% oo DS Milg Jan. 3 OS Feb. S Am. Steel Foundries.. 17,184,000 Dec. 31, '18 3 Q 9% 77% GS% 76% + 8% 13,200 
126% Sy 116 Os 117 Feb. 138 111% Jan. 21) Amer. Sugar Ref. Co. 45,000,000 Jan. 2, ‘19 tT2% Q 114% #2117 114% 116% + 1% 5,100 
11% 106 ll4%g 108% 11S Feb. 5 °113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, "19 1% Q 118 118 118 118 4100 
G2y 80 15% GOs, 15% Jan. 15 Mis Jan. 7 Am. Sumatra Tobacco 7,835,500 Feb. 1, '19 2% Q Wr 105 101% 104 +3 13,200 
OS xO 1K SI WS Feb. 10 93 Jan. 6 Am. Sum. Tobacco pf. 1,968,500 Sep. 2, "18 3% SA NT 9S 97 97% + 2% 400 ry 
i nT PU | .. Am. Tel. & Cable Co. 14,000,000) Dec » ee 1% Q <= vr a avs) eo 
1281, D3 «(1H 101% Feb. 15 9S% Jan. 20 Am. Tel. & Tel. Co. .441,947,900 Jan. 15, '19 2 Q mem Wy 1004% 101% 4+ & 4,100 
220 | Ps 3 1N% = 14g 0M} lan. 10 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Dec. 2, ‘18 5 Q 19S 4V23 197% 197% + 5% 1,400 
100s, SY Whit, =U WGC Jan “6 wi Jan. 20 Am. Tob. Co. pf. new 51,978,700 Jan. 2, ‘19 1% Q It 1 101% 101% + 1% 900 
SH AT iy = 44 Wty Jan 4 $14 Jan. 16 American Woolen Co. 20,000,000) Jan. 15, '19 41% Q Hite 19% 4514 419% + 3% 1,000 
100 S7 N7 ad Mite Jan. 4% Feb. S Amer. Woolen Co. pf. 40,000,000) Jan. 15, ‘19 1% Q 1M) 5 96 0G + 1% 100 
DAS 17 30% «620% 45% Jan. wv “7% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, °13 1 - 31% 33% $0 3: + % > D4) 
41% 101 21% 11 12% Jan. 3 110 Jan. 31° Am. Zine, L.& S.($25) «4,828,000 May 1,°17 $1.00 .. 11 11 11 11 150 
2te 294, iy «= BSH i Jan. 10 4) Jan. us Am. Z.,L.& S.pf.(825) 2,414,000 Feb. 1,°19 $1.50 @Q , wg el j1 ee 
87 TiN FA% oY 61s Jan 3 Mig Feb. 6 Anacon. C.M.Co.($50)116,562,500 Noy. 25, '18 2 Q D7 5S% 56%, 58% + 1% 14.300 
rl fig By le I% Jan. 3 1 Jan. 2 Assets Resliza. ($10). 999,000 Oct. 1, 13 1 “a Pe ° 1% ‘ , 
21% #10 IS% = «12 “614 Jan. 15 17% Jan. 6 Associated Dry Goods. 13,816,400 .,...... e- 20g 21% 19% 19% + \% 1,100 
oom 1 6s | “> 8 Feb. 6 61% Jan. 9 As. Dry Gcods Ist pf. 13,708,200 Noy. 30. ‘18 1% @Q oa ee ree 
48 Br) Sty 36% 58% Jan. 16 58% Feb. 8 As. Dry Goods 2d pf. 6,685,200 Noy. 30, "18 1% Q a, re Coe 
78%, wh 71 o4 76% Jan. 13 GS Jan. 2 Associated Oil ...... 10,000,000) Jan. 15, 19 14% Q — ro st er coe 
107% = ~T 19% 1 04% Jan. 3 * Feb. 3 At., Top. & Santa Fe.221,830,000) Dec. 2, ‘18 1% Q NO% 91% S14 91% + 1% 1,800 
100%, 92% S80 so Jan. 4 SG Jan. ZI At., Top. & 5. F. pf..124,199,500 Feb. 1, ‘19 2% SA SM Ni Nt Si4A — %& 200 
16 8% 10% 5 S Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 ee ae a 2 ie Pa i “ oa ae RI es 
119 79% 108 0%, 9) Jan. 6 95% Jan. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, '19 3% SA 9% 97% WK 97% + ¥ 300 
121% 87% 120% 97% 108% Jan. 4 % Feb. & At., Gulf & W. 1.58.8. 14,008,400 Feb. 1, 19 » SA 95% 9S 92% YS + 4% 11,600 
PH asl 67% 5S GZ Jan. 2 (4 Jan. 2 At., G. & W. 1. S.S.pf. 14,979,900 Jan. 1,°19 $1.25 @Q a ; i ae 
16% 42 101% «= 77% Jan. 3 64% Jan. 29 BALpwin LOCO... 20,000,000 Jan. 1, ‘15 1 GO% 74 66 74 +8 62,700 
we% 93 14 03 1020 Jan. 20 We Jan. 2 Baldwin Loco. pf. 20,000,000 Jan. 1, °19 3% SA 5 a Me Ww = | ee 
by sky 4h, Me Jan. 2 44 Jan. 21 Baltimore & Ohio. ...152,314,800 Feb. 1, ‘19 3 a 45% 16% 1% 46% + 1% 5.300 
76% 448% iy 53 “6 Jan. 4 53 Feb. 10 Baltimore & Ohio pf.. 60,000,000 Sep. 3, °18 - SA 8 4% 53 4% 600 
136 kv 10 SO 116% Feb. 8 108 Jan. 2 Barrett Co........... 16,227,300 Jan. 2, '19 72% Q 116% 116% «115 115% % 2 iW 
117 98% 107% 99% 110% Jan. 7 110 Jan. 30 Barrett Co. pf....... 7,701,400 Jan. 15, "19 1% Q 110 110 110 110 VA 100 
21% % v%, 1 1% Feb. 14 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,'07 12%c .. 1% 1% 1% 1%+ *% 3,300 
51h (Hig 1M} Ho 2% Jan 6 14 Jan. 20 Hethlehem Steel ..... 14,862,000 Jan. 2, '19 2% Q DOM 61 59% 60% + 1% 300 
5, Hie 4 Hoey B% Jan. 3 55% Jan. 21 Beth. St., Cl. B. t. cfs 44,586,000 Jan. 2, °19 2% Q 9% 61% no 615% 2% 21,700 
135 S4 94 R4 91% Feb. 5 "0% Feb. 11 Bethlehem Steel pf... 14,908,000 Jan. 2, '19 1% Q 90% 90% 4 90% — YX 1,700 
1% 93 106% Mtg 105 Jan. 3 101% Jan. 22 Beth. Steel S% pf.... 28,999,800 Jan. 2, 19 2 Q 108% 10 108 104 + 1% 1,100 
YX%~ 21 vey Jan. 9 18% Jan. 14 Booth Fisheries. .(sh.) 249,970 Jan. 2, 19 Hc Q 18% 8620 18% 19% + % 1,800 
Rv 26 $y OLS “41% Jan. 18% Jan. 27 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 . ae, 23% 21% 21% 7,000 
120% «NY 93%, 7S & Jan 4 80 8=6Jan { Brooklyn Union Gas. 18,000,000 Jan. 2, 19 1% Q sce twig cae 
67 61 74 tz 71 Feb. 5 71 Feb. 5 Brown Shoe ........ 6,000,000 Dec. 2, 18 i% @Q “ “a ea 71 Bo SE eae 
100 &N 9S A ry oS Feb. 10 9S Feb. 10 Brown Shoe pf....... 3,500,000 Feb. 1, 19 1% Q 98 98 98 98 4 3 350 
147% 5 Itty ily 10% Jan. 9& 8% Feb. 7 Bruns. T. & R.R. Sec. 7,000,000 ........ a 95% 956 954 9% + % 100 
05% 72 *S0 *70 ‘7 Feb. 3 *70 Feb. 3 Buf., Roch. & Pitts... 10,500,000 Feb. 15, ‘If 2 SA ar ee b 
eld *115) 110 #100 ... Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, 19 3 SA ie *100 ‘er 
25% «(RD 161% 108 157 Jan. 3 138 Feb. 6 Burns Brothers....... 7,151,100 Feb. 15, '19 5 Q 143 146 143 145% + 3% 1,600 
117 100% 110 110 Burns Brothers pf... 1,531,200 Feb. 1, ‘19 1% Q ‘a all iS i 
100% 100 80 KO a 2 Bush Terminal ...... 4,013,500 Jan. 15, ‘19 t5 SA... ae - 80 | eel 
19% 10 18% rar 17% Jan. 2 146 Jan. 27 Butterick Co........ 14.647,200 Sep. 1, '16 % 16% 16% 16% 146% — %& 900 
; 12% ie 7% Jan. 6 5% Feb. 13 Butte Cop. & Zinc($5) 2,664,150 July 30, '18 50ec 5% 5% 5% 55% t 1,200 
H24 B31 IGitg 21% Jan t 16% Feb. 15 Butte & Superior ($20) 2,902,900 Sep. 29,'17 $1.25 .. 16% 17% 16% 16% - % 200, 
42% 50 35% 54% Jan. 2 1%% Jan. 2 CAF. PACKING (sh.) 338,917 Dec. 16, '18 $1 Q 51% 58% 51% 52% + 1% 1.600 
301% 34% «12 25% Jan. 24 20% Jan. 2 California Petrol.. 12,508,100 July 1, 13 , —_—e 23% 25 23% 24% + 1% 7,200 
62% 70% 836 7%, Jan. 24 4% Jan. 2 Califurnia Petrol. pf.. 12,450,500 Jan. 1, '19 473% Q GS% Toy 67% 70% + 2% 1,900 
R41 71 61 tilts Jan. 6 7 Feb. S Calumet & Ariz. ($10) 6,424,620 Dec. 23, ‘18 2 Q 58 SYA 58 58% + 1% 300 
167% 174% 135 161% Jan 3 155% Jan. 21 Canadian Pacific..... 259,994,600 Dec. 31, °18 2% Q 159 159 158 158% + 1% 1,900 
iw 16 15 “G3 Jan. 20 *43 Jan. 29 Canada Southern 15,000,000 Feb. 1, ‘19 1% SA = nf 46 ’ 
88 2% 7 93% Jan. 10 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Jan. 1,°19 1% Q 98 93 93 _ - * oe 
30% 41%, #18 ; aa . Central Foundry P< apdelwweis ‘i 19 
hb ot 38 32 Feb. 1 30% Jan. 14 Central Foundry pf.. 3,796,400 Jan. 15, ‘19 1% Q re “ ae 32 CCS 3s 
101% 73% 4% Wy Jan. 9 iit. Feb. S& Central Leather ..... 39,689,100 Feb. 1, '19 Q D6% 60 56% 60 + 3% 5,300 
115% 108 101% 1 0 Jan. 28° «104% Jan. 7 Central Leather pf.. 33,297,500 Jan. 2, '19 1% Q 105% 105% 105% 10% + y "100 
310 2200 «2m ; Central of New Jersey 27,436,858 Feb. 1, ‘19 2 Q os 220 
enh 108 14 *117™% Jan. 14 *107 Jan Central So. Am. Tel.. 14,000,000 Jan. 9, '19 1% Q a ee ~ i’ eee 
41 30 2% 34% Jan $ St Jan. 22 CerrodePascoCop.(sh.) 898,224 Dec. 2, '18 $1.25 Q 31% 82 31% 32 ‘a 800 
49% 30 — , : Certain-Teed Pr..(sh.) (5,000 Jan. 28, '18 $1 a + 37% 
R14 S&S Jan. 30 8&5 Jan. 31 Certain-Teed P.1st pf. 3,225,000 Jan. 1, ‘19 1% Q gt ae 
. ‘ *7R% *78% ee Certain-Teed Pr.2d pf. 1,825,000 Jan. 1, '19 1% Q Se ee ae +784 J. ate 
14% 56 109% 68%. 120 Feb. 13 103 Jan. 18 Chandler Motor ..... 7,000,000 Jan. 2,'19 3 Q 114 120 114 118m 4.5% "6400 
65% 41% 62% 49% 57% Jan. 2 53% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, '18 2 SA 5% 55 54% 5 +: & 3.5 
2 ™ 11 7 7% Jan. 11 7™%4 Jan Chicago & Alton..... 19,538,300 ........ ‘a nee 7% : ‘i 
26% 21 18 10% Ci eS are Sechiee « Chicago & Alton pf... 19,492,600 Jan. 16, "11 2 - ce 
12% i ry 5 C. & E. I. pf.,Eq.t.c.s. 6,577,800 OI aa : 
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New York Stock Exchange Transactions— continued 











oo Yearly Price Ranges————__——_ _ Amount 7-—Last Dividend— I s Transactions 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig ¥ Last. Change. Sales. 
14% 6 11 6 S% Jan. 7 7% Jan. 21 Chi. Great Western.. 37,483,500 Feb. 15, 10 2 ma 7% 7% ‘ 71% — & 300 
41% 17% 82 18% 26% Jan. 3 235% Jan. 21 Chi. Great West. pf.. 37,209,200 Jan. 2, '19 1 ; 24% tl, 14, 24% % 200 
9 oo i444 37% 41% Jan. 9 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 24%, SA 26% R74 i, 35% — %& 15,900 
12% «ty Mi% «866 74% Jan. 9 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 34 SA TO% 71 314 GN5, 2% 10,300 
124 S 107 8914 Mite Jan. 3 93% Jan. 21 Chi. & Northwestern. .145,165,810 Jan. 2, 19 1% Q 94%, ) ¥, 95% + % 5OO 
72% Wi%® 137) 1235 133° Jan. 13 131% Jan. 4 Chi. & Northwest. pf.. 22,395,100 Jan. 2, '19 2 Q 131 re gi 
ee = 70% 6S Be eae so iy tay ae Chicago Pneu. Tool.. 6,485,800 Jan. 25, '19 1% Q G9 See 27-9 
V58I_ 16 32%, 18% 26% Jan. % 22% Jan. 21 C.,R. L. & P. tem. cfs. 74,138,800 ........ a . wm 23% ‘ 23% + %& 8,300 
ay 44 RS HO SO% Jan. 3 73% Jan. 21 C..R.L& P.7% pf.,t.cs. 29,385,100 Dec. 31, 18 3% SA 76% Ae ers. s 
71 35% Th 46 67 Jan. 3 61% Jan. 21 C.,R.1.& P.timpf.,t.cs. 24,910,000 Dec. 31, 18 Ss #4 @ SS =. & 100 
112% 70 &2 69 82° Jan. S 7S Jan. 21 C., St. P., Minn. & O. 18,556,700 Aug. 20, '18 2% SA 78 o SeWar 
134% 130 110 =110 105% Jan. 16 105% Jan. 16 ©., St. P., M. &O. pf. 11,259,300 Aug. 20, ‘18 314 SA 105% ; ee 
27% 11% 24 14% 185, Jan. 3 17% Jan. 21 Chile Copper ($25)... 95,000,000) ........ , i 17 i ‘ ee ao cae 6.400 
63% 35% 47% 31% 24% Jan. 30 32% Feb. 6 Chino Copper ($5)... 4,349,900 Dec. 31, '18 $1 Q 33 { ‘ 34 + 1% 2 600 
51 24 40 26 36 Jan. 3 33 Jan. 23 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 ty 33 As oe 
80 61% 7 58% 70 Jan. 16 66% Jan. 15 C., ¢., C. & St. L. pf. 9,968,900 Jan. 20, 19 1% Q 1 

ri 45 ih 43% i Jan. 9 61 Feb. 7 Cluett, Peabody & Co. 18,000,000 Feb. 1, ‘19 1% @Q 61 
15% 89% 10 9 108) Jan. 25 108% Jan. & Cluett, Pea. & Co. pf... 7,000,000 Jan. 1, 19 1% Q 108 ; aes 
58 20%, Hi, 34% 38% Jan. 3 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Oct. 25, '18 % Q s4%, Y, 36% + 1% 1,800 
112 111 101 = *101 101% Jan. 15 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Oct. 25, '1S 2 Q 101% = aR | 
30 18 27% 18 22% Jan. 13 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 m 2" , 1% % 100 
57% H% a) 47 9% Jan. 18 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 Dec. 27, 18 2 on {nly { ; tk, 1% 100 
46 42 48 4 oS wtan. 37 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, "18 4 : $5 a a2 
47% —_ HK Hy  LR% 48% Jan. 6 39% Feb. 1 Columbia Gas & Elec. 50,000,000. Feb. 15, '19 1 Q 1) { 41 1-73 1,800 
46 24 39 30 39 Jan. 14 37% Jan. 4 .Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, '19 1 Q BNI, 4 38% xt 100 
126% S% 98 Tas EE Ee te ae Con.G.,E.L.& P.,Balt. 14,425,000 Jan. 2, 19 2 Q 06 a pe. 
134% 76% 105% 82% 97% Jan. 2 87% Jan. 27 Consolidated Gas..... 100,253,000 Dec. 16, "18 1% Q 91% gv 9% + %& 2 GOO 
21 7 13 7% S% Jan. 25 7% Feb. 7 Con. Int. Cal. M.($10) 4,395,990 June 15, ‘18 Be. 7% 

113 90 4 04 a nae Pe ....... Con. Coal Co. of Md.. 40,208,700 Jan. 31, '19 1% Q 94 paige 
103% 76 95 Fa PA 71% Jan. 9 65% Feb. 10 Continental Can Co.. 13,500,000 Jan. 1, ‘19 1%, Q 66 ; 6 6S 7-_ 700 
112 97 107 90 1% Feb. 10 104% Jan. 3 Continental Can Co.pf. 4,675,000 Jan. 1, '19 1% Q 106 16x 2 106 + 1% 100 
59% «63K io 44 (6 Feb. 6 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8, '19 $2.50 Q HH% ¢ 65 F. 300 
37% 18 4% 29% i% Jan. 4 46 Jan. 21 Corn Prod. Ref. Co.. 49,777,300 — ........ a 165%, { 155% 17% + % 9,000 
112% SSK 104 VOI, 10) Jan. 2 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15, '19 1% Q 108% 1 1%, 108% + 100 
45 42 1% 40 a ee atasaclerd Crex Carpet Co...... 2,998,500 Dec. 14, "18 3 SA 51% Ree ie - 
7 e 28 28 ie. ae es SR i, ira ti Cripple Creek Cen. pf. 3,000,000 Dec. 1, ‘18 1 Q 28 = ; ; 
91% 45% 74% 8&2 01% Jan. 6 52% Feb. 7 Crucible Steel Co.... 25,000,000) ........ : y 6 + 3% 15,200 
117% & 91% 8&6 92 Jan. 9 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 20, '18 1% @Q 91 é AN 
201 126% 152 136 160 Jan. 9 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Jan. 2, '19 2% Q 155 l { 154 1 ae 200 
107% = 9B 95 90 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar’pf. 7,893,800 Jan. 2, '19 1% Q 101% pe ; 

55% 24% 34 2714 31% Jan. 9 20% Jan. 27 Cuba Cane Sugar.(sh.) 900,000.66... “~ 1% 22% oe 17,200 
94% 74% 83 77% SO Jan. 9 JT1% Jan. 28 Cuba Cane Sugar pf. 50,000,000 Jan. 2, '19 1% Q 74 , 75y + 21% 7.000 
100% 91% 96 90 0 Jan. 9 95% Jan. 6 DEFRE & CO. pf.. 37,828,500 Dec. 10, ‘18 1% Q HY , 9% % 200 
1% 87 119% 100 105% Feb. 4 101) Jan. 20 Del. & Hudson... 42,503,000 Dec. 20, '18 2% Q 1084 As, % WY » 400 
238 «167% 18 160 182% Jan. 2 176 Jan. 10 Del., Lack. & W.($50) 42,277,000 Jan. 20, ‘19 5 Q 176 oe = 

17 5 7 2% 5% Jan. 14 3% Jan. 8 Denver & Rio Grande 38,000,000 —........ 3%  ..* hs 

41 9% 13% 5 7% Jan. 2 % Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 24. 6 6 6% + % 700 
145 112% 109 98 110) Jan. 25 110) Jan. 25 Detroit Edison....... 25,704,400 Jan. 15, 19 2 Q 119 a Bue 
120% =} 90 80 85> Jan. 18 85 Jan. 18 Detroit United Ry.... 15,000,000 Dec. 1, "18 - 4 Q NH 
130 «129 «#113 #118 int ir siecle ‘ESOS Diamond Match...... 16,965,100 Dec. 16, 18 2 Q #113 a rt 
44% 11% 64% 33 57% Feb. 15 49 Jan. 2 Distillers’ Secur. Corp. 32,306,700 Jan. 18,'19 = #2 Q 521 , 57% + 4% 58.700 
24% 6% 15 6 13 Jan. § 105% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 DUC ae 12% 125, DY, 12% % 2.100 

5% 2 4% 2% 3 Jan. 20 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ ae 2% 2¥, 2%, % 100 
11% 5 8% 4% iin ecoteee SGA ee iratanGes Dul., S. Sh. & At. pf. 10,000,000. .......- Pa 8% . 2 

67 47 M% 448 5>)6|CUrFeb. 8 55 Feb. 8 ELEC. STOR. BAT.. 16,129,900 Jan. 2, '19 1 Q 85 5b ies 100 
38% 18 31% 22 29% Jan. 7 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Dec. 11,°18 = $1 es 27%, - A 
46% H 43% 37 ae reer Be ee cogs Elk Horn C. pf. ($50) 6,600,000 Dec. 11,'18 $1.50 .. 13% 
34% 138%  $j.%23% iI4 Ce a a ee a. errr er ee... — are a3 15% b 15% — % 3,200 
49% 18% 36% 23% 28% Jan. 3 24% Jan. 21 Erie 1st pf.......... 47,904,000 Feb. 20, 07 2 = 26%, x 1% 2% + % 1,600 
39% 15% #$$.27% 18% 22 «Jem. 214 18 , Jan, 21 Erie 24 pf.........% 16,000,000 Apr. 9, °07 2 - 18% art ee ee 
26% j%8S% 15 9 10 Jan. 18 9% Feb. 11 ED. MIN. & SM... 6,000,000 Jan. 15, '09 1% 91 9% %-— &% 100 
54% 28 44% 27 38% Jan. 4 33 Jan. 20 Fed. Min. & S. pf. 12,000,000 Dec. 15, °18 1% Q 3s 36% + 2% 310 
40% 2 43 26 42% Feb. 4 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 ........ 42 5 

> 73 93 70% 93% Jan. 18 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Feb. 1, '19 1% Q 91 1 ua 7 100 
41% 28 39 25% 30% Jan. 2 25% Jan. 21 AS'N,W’'MS &W.(sh.) 300,000 Feb. 15,'19 $1 Q 2 27% +1% 3,900 
230 «158 185 = 165 170 Jan. 8 163% Feb. 15 General Chem. Co. 16,518,200 Dec. 2, ‘18 tZ ( 165 163% 6% 100 
113100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 Jan. 2, '19 1% Q_ 108 103 + % 200) 
4414 30% 58 34 53% Jan. 8 47 Jan. 3 General Cigar Co..... 18,104,000 Feb. 1, °19 1 Q ) 50 % 1,500 
104% 98% 105 6% 103 Jan. 6 108 Jan. 6 General Cigar Co. pf. 5,000,000 Dec. 2, 18 1% Q_ 100 K 102 . 130 
171% 118 158% 127% 151% Jan. 3 144% Feb. 3 General Electric ....118,079,500 Jan. 15, "19 t4 Q 148 151 +4 1,625 
146144 74% 164 106% 134% Feb. 15 118% Jan. 21 General Motor Corp.. 82,558,800 Feb. 1, '19 3 Q 130 ) 33% + 3% 62,900 
ae a -* * 3% Feb. 15 % Jan. 20 Gen. Motors rights... ........  — ---++->: a i y 3% +1 54,491 
93 72 &8 75% 86% Feb. 6 &2 Jan. 6 Gen. Motor Corp. pf.. 19,684,300 Feb. 1, '19 1% Q &4Y ; 3% 8% + %& 1,900 
es as ae as 84 Feb. 13 &38% Feb. 14 General Motors deb.. ........ 0 sereeres . oe 84 i 83% 83% ~i 3,300 
61% 32% 59% 38 62% Jan. 28 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, 19 1 Q 58 60% 8 60 +2% 2,600 
112 91% 104 06 105 Feb. 14 108 Jan. 8 Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, '19 1% Q 1 105 + 1 100 
92% 86 74 80° Jan. 3 73% Jan. 27 Granby Consol....... 15,001,900 Feb. 1, "19 2% Q 74 is cee 
118% 79% 106% 86 9% Jan. 2 90% Jan. 21 Great Northern pf....249,477,800 Feb. 1, ‘19 1% Q 91% ) 91% 92% + % 2,000 
38% 22% 34% 25% 38% Feb. 4 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, '18 2 ; 7% 37 38% +1 13,200 
47 34 58% «838% 46% Jan. 9 41 + #£42>¥Feb. 13 Greene-Cananea ..... 48,781,200 Nov. 25, "18 2 Q 42 : +1 42 oe 825 
17% 9 10 8 8 Jan. 27 7% Feb. 4 Gulf, Mobile & North. 7,468,300 ........ ee fia T% 

40 28 35% 27 33. Jan. 4 31% Jan. 16 Gulf, Mobile & N. pf. 7,663,500 ........ i sh 33 bile 
137 77 111% 58% 61% Jan. 3 49% Feb. & Gulf States Steel..... 5,152,400 Jan. 2, 19 24 QQ 82 2 52% + 2% 300 
110 101% 102 93% Fige Sooee ies ag Rp Soe Gulf States St. Ist pf. ......... Jan. 2, 19 1% Q 93% - ™ , 
78 31% 55 37 hi Jan. 9 54% Jan. 7 HARTMANN CORP. 12,000,000 Dec. 2, ‘18 1% Q0 54% —CO*. 

40 27% 49% 34 45% Jan. 4 40 Feb. 6 Haskell&Barker(sh) 206,190 Jan. 2,°19 $1 Q 41% 41% 2 +2 200 
99% 99% *95 *95 Te AE nS ee a Havana El.Ry.,L.& P. 15,000,000 Nov. 15, "18 3 SA “055 

ap ~ *1004% *100 oe | “Voge ween Pare Cee Helme (G. W.) pf.... 3,964300 Jan. 2, ‘19 1% Q *100 
131% 2&9 95 68 96 Jan. 29 94 Jan. 2 Homestake Mining ... 25,116,000 Jan. 25, ‘19 50c M 96 : 
106% = =86 105% 92 99% Feb. 4 96 Jan. 21 [U1No1s CENT... .109,296,000 Dec. 2, ‘18 1% Q 98 7%, 98 400 
260 260 «8*18) «=6*185 Bee” 9 eros Bae |. ‘se aisisrevess Ingersoll-Rand .... 10,900,000 Apr. 30, 18 5 ” *185 + on 
66% 38 58% 41% 17% Jan. 9 42% Feb. 6 Inspir. Con. C. ($20). 23,639,342 Jan. 27, "19 2 Q 12%, 14 122% 44 +41% 5,100 
17% 5% 914 4% 6% Jan. & 4% Jan. 2% Int. Con. Corp. .(sh.) rare - 5% 5% 5% + & 1,300 

2% 39% 47% 17% 23 Jan. 7 16 Jan. 2 Int. Con. Corp. pf.... 45,412,000 Apr. 1, 18 eS Sa 19 18 18% — % 2,200 
21% ™ 419 10 15% Jan. 14 10% Jan. 2 Internat. Agricultur.. 5,888,700 ........ " 14 a Ee 
60% 26% 65 38 59 «Jan. 14 48 Jan. 4 Internat. Agricult. pf. 10,581,800 Jan. 15, °19 1% Q ihe 614 57% +1% 700 
ws e- 121 104 117 Jan. 7 110% Jan. 21 Int. Harvester (new). 76,552,200 Jan. 15, "19 1% Qi i112 14 111% 114 + 1% 4100 
os es 116 107 118 Jan. 15 115% Feb. 14 Int. Harv. pf. (new). 57,491,900 Dec. 2, 18 1% Q 115% 11 115% 115% —2 100 
36% 17% #$«%33 2 27 Jan. 4 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ Pe 21% { 21% 24% + 3% 20,200 
206% 62% 125% 83% 113% Jan. 3 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, 19 3 SA 94% 106 92% 102% + 8% 142,300 
47% 24% 35 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,832,650 Dec. 2,°18 $1 Q 25% 25% # 26% +1 10,500 
108 92 98 - 88% Sa inn etaaen ee empha ere Int. Nickel pf........ 8,458,000 Feb. 1, 19 1% @Q 96% Ap ia 
49% 18% 45% 24% 13% Feb. 15 30% Jan. 3 Internat. Paper Co... 19,885,300  ........ ie +i 387% f I7% 43 + 4% 46,200 
105 75 99 99 is, ~ eadue aie, mean ae Internat. Paper pf... 2,054,5 Jan. 15, 19 1% @Q 99 A ln Oy 
TT, 50% 6% 58 68 Feb. 14 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Jan. 15, '19 1% Q . 66% 664% 68 +1 700 
65 54% 61% 53 cea a International Salt.... 4,785,100 Jan. 1, '19 1% @Q 61% sai 

go “5 67 60 ee 2a pea eg Island Creek Coal... . 76,606 Jan. 1,°19 $1.50 Q 67 —e 

6% 3 5% 2% 3% Jan. 7 2% Feb. 13 Iowa Central ........ Tere : . 2% 2% 2 1 100 
78 31 40% 27 36% Jan. 17 28 Feb. 8 JEWEL TEA ...... pei eee 30% 30 30 +2 300 
112 90 97% 88 90 Jan. 16 84 Feb. 11 Jewel Tea pf...... 3,760,000 Jan. 2, 19 1% Q & 84 8% — 1% 400 
- “ 6 59 i> -waenbae a aa eeaes KANC..FT.S.&M.pf. 6,252,700 Jan. 1.19 1 Q- -- : 5 . 

25% 413% ##.24% 15% 19% Jan. 3 16% Jan. 30 Kan. City South.. 30,000,000 ........ -a a 17% 17% 17% + % 100 
58% 40 59% 45 53 Jan. 14 49% Jan. 21 Kan. City South. pf.. 21,000,000 Jan. 15, ‘19 1 Q 50% 5 50% St +1 200 
135 9 105 95 111 Feb. 14 107 Jan. 22 Kayser (Julius) & Co. 6,570,000. Jan. 1, '19 2 Q i110 li! 110 a +e 200 
118% 117% 105% 103% gp etre. Sa a Kayser(J.)&Co.1st pf. 1,951,600 Feb. 1, '19 1% Q .- : 105% =«.. tones 
“4% 36% 72 41 84% Feb. 13 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1, '19 $1 Q 78 78 83% + T% 9,500 
93 75 90% 76% 92 Jan. 16 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Jan. 2, 18 1% Q se oe 92 e cece 
30 21 35 24% 36 Feb. 14 34° Jan. 24 Kelsey Wheel ....... 8,704,960 = ........ re : 36 36 36 8 6+2 100 
Rl 7 90 81 91 Jan. 16 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Feb. 1,'19 1% Q _ 90 . ee 
50% «26 41% 29 33% Jan. 30 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Dec. 31,'18 f$1 Q 30% % 29% rd — % 26,700 

5 41g 4% 3 3 Jan. 17 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ a re “*R + tenes 

105 83 198 Jan. 6 106% Jan. 20 Kresge (8. 8.) Co.... 9,989,800 Jan. 2, '19 214 SA 106% 
106 104% 103 Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Jan. 2,119 1% Q 106 




















198 

1917. 
High. Low 
Ho) 4s 


107% {)S 
108%, 6S 
108% SO 


25% 8% 
HSS A 17% 
30 10% 
791, HO% 
281 1 
125% 97% 
27% 12 
93 ROlg 
fiz As) 
232 «145% 


120% 100 
138% 108 


89% 70 
67% 57% 
2 1 


129% 98% 


81 60 
Ho Mw 
61% 19% 
74% 49 
40 13 
OO% 43% 
107% pS 


16% 67 
97% M% 
43% 2h 


*120) «=*80 
67% 39% 
32% H% 

19 TI% 

17 14 
11 8% 
20% 7 
34 19% 
61 37% 


100% oS% 
117% W% 


77 Th% 
130 29 


3% 25% 
122% 79% 


127 rons 
81 ae) 
112% 100% 
30 13% 


46% 
My DO% 
1% | «-3T% 
114 BL) 
814 1% 
206% 16 
36% «15% 
156 98 
108% (2% 


38% 10 
57 40 
2100 «12% 
40 oh 


*1ld “104% 
52% 21% 
29% 17 
28% 2 

138% 92% 


8% 71 
2% 39 
76 76 
110%) OTS 
125 no 


143% 31% 


SA 42% 


7™, 3% 
06 21% 
118% 108 

30% 18 
34% #17 
984% 87 
57% 40% 
106% «835 
12 4y 


36% 12 
73% 45 


57 37 
35 20 
99 91% 
42 24% 
41% 2 
98% AR 
Hy «=8TK% 
90 74 
R2 it) 
160% 154 
102 87 
$5% 818% 
68 53% 
264% 17 
Ry «49 
107 90 
131 97 
167% 106% 
58 26% 
wI RRYE 
32% «19% 
104% 60% 
45 34 
45% 33% 
94% 60 
1%% 89 
73% 59 
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1918 
High Low. 
67, Ww 

1085, 100 
015, tine 
wo ed 
11% 7% 
2 18 
24 12 
H6y~ 53% 

20H titty 

110 101% 
45% 17% 
M4 S2% 
MT 53 

200 144% 

110 98 

124% «2110 
78% TO 
on 57 

% oy 
1) 45 

103% TS% 
78 i 
7 ri 
10 “0 
42% 2% 
tO% nO 
32% 19 
63% 47 

1044 OS 

iM 7 

107 87 
33% 22% 

“OD *SO% 
1 1 
15% 7% 
07% SO% 

Ws 105 
tiz tt 

6% 43, 
13% 6% 

31% 20 

t2 41 
“Oo "05 

S1%) «ti 

iy OF 

7 70 

119% 117 
33 26% 

10% 

14 106% 
67% nh 

104 100 
21% 13 
DAW 37% 
1014 XN 
9% 48% 

105% «9% 
10% 45y 
21% 16% 
BH% 17 

139 98% 
S45, 67% 
34 13% 
Oh Hy) 
AN 4) 
27 1S%y 
W% «(2 

"03% *I% 
45% 7 
24% 18% 
21% #14 

12% «IHR 
7 69 
57% 39 

*72% «*T2% 

105 81% 
70 52% 
48 35% 
46% 40 
3 4% 
70% 8 44 

109 107 
45% 40 
40 23% 
27 18y 
2% 8% 

124% 86 
W% 48% 
61 305% 
6% 4% 
18% 7% 
tt H2% 
Be 30 
37 297% 

100 98 
35% 21 
51% 34 

14 SY 
19% 14% 
58% «42 
R% 79% 
Sa 

*130% *1241 

Ys 90 
410% 22 
R2 61 
20 15 
73 5% 

100 93 

100% «2&5 

132% 100% 
78% 45% 

16% 6 
26% 19% 
96% T0% 
39 345% 
40 35 

*114 +*100 
06 72 

102% 92% 

145 70 
20 20 


New York Stock Exchange Transactions— Continued 


Yearly Price -—Last Dividend 


Hanges - 
This Year 

High Date 
i Jan. 22 
150 Jan. 14 
iS Jan. & 
SS Jan. <1 
9% Jan. 2 
19% Jan. 14 
24% Jan. 31 
D7% Jan. 2 
224% Jan. 7 
111% Jan. 9 
17% Jan. 20 
ty Feb 4 
97% Jan. 20 
168% Jan. 16 
18) = Jan. 15 
119 Jan. 13 
73% Feb t 
tt Jan. 15 
<SN Jan. 2 
42% Feb. 15 
5% Feb. 15 
235 Feb. 4 
tH Jan. 20 
1l0titg Feb 4 
197% Jan ; 
107 Feb. 14 
24% Jan S 
*% Jan. 9 
H% Jan. 
11% Jan , 
1 Jan. 2h 
6 Jan 3 
1 Jan. 9D 
27 Jan 3 
4% Jan. 3 
“7 Feb. 15 
73% Jan. S&S 
Ww )0 Jan. 22 
71% Jan. 21 
14 Feb br 
31% Jan. & 
114 Feb. 13 
1200 Jan. 6 
TH Jan. 14 
WH =6Jan. 7 
16% Jan. 3 
nO% Jan. 17 
7% Feb. 14 
68% Jan. 24 
110% Jan. 25 
0% Feb. 13 
17% Jan. 3 
il) Jan. 16 
1 Jan. 7 
75% Jan. 9 
30)06Jan. 8 
413% Jan. 15 
2% Jan 4 
‘1S Jan. 8 
*91% Jan. 27 
33% Jan. 3 
21 Jan. 7 
IS% Jan. 6 
108% Jan. 2 
74% Jan. 20 
IN Jan. 13 
4% Jan. 2 
7) Jan. 10 
44% Jan 3 
2% Feb i 
16 Jan. 2 
ta Feb 1 
10% Jan. 10 
19% Jan. 15 
42 Jan. 24 
38% Jan 4 
23% Jan. 27 
76% Feb. 15 
131% Feb. 15 
46 Jan. 7 
My Jan. 3 
5% Jan. 2 
13% Jan. : 
nS Jan. 10 
3% Jan. 15 
32% Feb. 14 
13% Jan. 8 
102 Jan. 2 
19% Jan. 6 
™% Jan. 9 
7 Jan. 9 
46 Jan. 9 
Ww Feb. 11 
38% Jan. 2 
S1% Jan. 13 
14 Jan. 10 
(4% Jan. 3 
194 Jan. 14 
91% Jan. 7 
122 Jan. 4 
77% Jan. 3 
1060S Jan. 13 
21% Jan. 3 
84% Jan. 3 
38% Feb. 4 
37% Jan. 28 
76% Jan. 3 
102 Jan. 7 
97 Feb. 15 


to Date 
Low Date 
ti) = =6Jan. 21 
10 Jan. 14 
(2% Jan. 21 
sO Jan. 21 
7% Feb 11 
1S) Jan. 21 
2i Jan. 3 
Dt Jan 2 
204% Jan. 18 
107) Jan. 27 
41 Jan. 9 
94% Jan. 10 
tt Feb o 
102 Jan. 7 
107s Jan. 28 
113% Jan. 23 
7 Jan. 22 
ti Jan. 
s1 Jan. 2 
26% Jan. 22 
0% Jan. 22 
19% Jan. 2 
60 Jan 2 
104 Jan 2 
162% Jan. 23 
15 8 Feb. 7 
21% Feb 7 
“02 Jan. 9 
10% Feb 7 
9% Jan. 21 
87% Jan. 23 
4% Feb. 10 
S¥% Jan ] 
22% Jan. 21 
19% Jan. 21 
*O7 Feb. 15 
9% Jan. 13 
15 Jan. 22 
71% Jan. 21 
114 Feb D 
29% Jan. 2 
10 Jan 3 
115% Jan. 14 
7 Jan. 22 
108% Jan. 20 
14 Feb S 
45% Feb. 8 
03 Jan. 15 
4 Jan. 11 
107 Jan. 3 
% Feb iH 
16% Feb. 10 
30,0 «Jan. 13 
91% Feb. 3 
69% Jan. 21 
28 Jan. 20 
42% Jan. 29 
19% Feb. 7 
48 Jan. & 
*01 Jan. 15 
25% Feb. 13 
18% Jan. 21 
15% Feb. 13 
1H Jan. 21 
rf Jan. 3 
47 Jan. 11 
SS5 Jan. 21 
46 Jan. 30 
30% Feb. 14 
2 Feb. 10 
43 Jan. 18 
5% Jan. 
8 Feb 3 
47 Jan. 22 
42 «=Jan. 24 
291 Feb s 
22 Jan. 21 
67 Jan. 21 
117 Jan. 22 
44% Feb. 1 
45% Jan. 22 
h Jan. 16 
12% Jan. 21 
57 Jan. 20 
43 Jan. 1h 
30 Jan. 3 
38% Jan. 22 
101% Jan 3 
16 Jan. 2 
45 Feb. 3 
Soy% Feb 6 
45 Jan. 21 
90% Jan. 16 
3 Jan. 21 
79 «Jan. 31 
12% Feb. 5 
59 =Feb. 11 
101 Jan. 2 
R2 Jan. 31 
112% Feb. 13 
68% Feb. 10 
ot Feb. 4 
19% Feb. 6 
7 Jan. 21 
36% Jan. 9 
37 Jan. 2 
71% Jan. 18 
100 «~Jan. 13 
70% Jan. 2 


Amount 
STOCKS Capital 


Stock Listed. 


Kress (3. H.) Co. 11,885,100 
Kress (S. H.) Co. pf. 3,598,500 
ACK. STEEL CO... 35,097,500 
Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 


Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 
Liggett & Myers pf.. 22,512,200 
Loose-Wiles Biscuit.. 5,936,400 


Loose-Wiles Bis. 1st pf. 4,806,200 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co.... 24,246,100 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 
M: ACKAY COMP’S.. 41,380,400 

Mackay Comp. pf. 50,000,000 
Manhattan Beach.... 5,000,000 
Manhat. Elec. Supply. 2,956,400 
Manhattan Elev. gtd. 57,804,500 


Manhattan Shirt Co.. 5,000,000 
Marlin-Rockwell (sh.) 67,887 
Mathieson Alkali.... 5.885, 700 


Maxwell Motors .... 8,935,600 
Maxwell Motors Istpf. 12,880,100 
Maxwell Motors 2dpf. 6,938,400 
May Depart. Stores.. 35,133,300 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & O.($50).100,000,000 
Minn. & St. L. new.. 24,594,300 
Minn.,St. I. & S.S.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,608,400 
M., St. P.&S.S.M. 1.1. 11,177,100 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Texas pf. 13,000,000 
Missouri Pac. tr. cfs.. 78,234,400 
Mo. Pac. pf., tr. cfs.. 45,049,200 
Moline Plow Ist pf... 7,500,000 
Montana Power ..... 40,683,300 
Montana Power pf.... 9,700,000 
Morris & —— ($50) 15,000,000 
N45: C. & ST. L. 16,000,000 

N. Acme Co. ($50) 24,702,350 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,000 
National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367,600 
Nat. R. of Mex 2d pf.124,626,500 
Nevada Con. Con.($5) 9,997,285 
New Or., Tex. & Mex. 12,235.900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,849,800 
N. Y., Chi. & St. L.. 14,000,000 
N. Y., C.&St.L.1st pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West... 58,113,900 
Norfolk Southern .. 16,000,000 
Norfolk & Western. .120.567,000 


Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific ....247,998,400 


Nova Scotia St.& Coal 12,610,700 
Ore CIT.GAS($25) 36,739.300 

Ohio C. G. rights. 
Ohio Fuel Sup..($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Okla.Prod. & Ref.($5) 10,000,000 
Owens Bottle M. ($25) 10,556,900 
Owens Bottle M. pf.. 7.530.200 

ACIFIC COAST.... 7,000,000 

Pacific Mail ($5).. 1,150,000 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. P.&Tr.($50) 34,262,400 
Pan-Am. P. & Tr. pf. 9,223,900 
Penn. R. R. (850). . .499,265,700 
Peoples’ Gas, Chicago. 38, 195: OO 


Peoria & Eastern..... 10,000,000 
Pere Marquette...... 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken ... 6,995,800 


Pettibone-Mul. Ist pf. 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 250,000 
Pierce-Arrow Mot. pf. 10,000,000 


Pierce Oil ($25)..... 19,784,000 
Pitts. Coal of Pa..... 31,025,300 


Pitts. Coal of Pa. pf.. 34,958,800 
Pitts., C., C. & St. L. 84,516,100 


Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,342,2 


Pitts. & West Va. pf. 8,958,200 
Pond Cr. C.t.cfs. ($10) .379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
kL Se 120,000,000 
RA". ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co. ~" 13,500,000 
Ray Con. Cop. ($10). 15,771.70 
Reading ($50) ....... 70,000,000 
Reading. Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Rensselaer & Saratoga 10,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St.Co.pf. 25,000,000 
R. Dutch Co. t.co.cs. 
eee 9,057,600 


= 


Date Per 

Paid. Cent. 
Feb. 1, '19 1 
Jan. 1, 19 1% 
Dec. 31, "1S 1', 
Dec. 16, ‘18 1% 
Jan. 15, ‘US 1 
Dec. 1, ‘16 The 
Jan. 4,°19 $1.25 
Dec. 2, ‘18 3 
Jan. 1, 19 1% 
Jan. 1, '19 1% 
Feb. 1, ‘15 1% 
Jan. 2, °19 3 
Jan. 2, '19 1% 
Feb. 10, "19 3% 
Jan. 2, ‘19 14 
Jan. 2, °19 1 
Jan. 2, °19 1 
Jan. 1, ‘19 1% 
Dec. 2, "18 +3 
Feb. 11, "19 $1 
Jan. 2, ‘19 T5e 
July 2, °17 2% 
Oct 1, ‘18 1% 
July 2,17 1% 
Nov. 30, °18 14 
Dec. 31, "18 1% 
Jan. 10, '19 2 
Jan. 2, 19 2 
Feb. 15, "19 $1 
Jan. 29, "19 2 
Feb. 1,°19 $1.50 
Oct. 15, 18 3% 
Oct. 15, "18 3 
Jan. 1, 19 2 
Nov. 10, ‘13 2 
Dec. 1, °18 1% 
Jan. 2, °19 1% 
Jan. 2, ‘19 1% 
Jan. 2, °194$2.12% 
Feb. 1, 19 3% 
Nov. 30, '18 7T5e 
Jaa. 15, °19 1% 
Nov. 30, "18 1% 
Jan.,15, °19 1% 
Dec. 2, "18 1% 
(et. 15, 17 $1 
Nov. 29, ‘18 1% 
Dec. 31, "1S 1% 
Dec. 31, °18 1% 
Dec. 14, "18 1% 
Dec. 31, ‘18 Toc 
Dec. 20, 18 5 
Feb. 1, '19 1% 
Mar. 1, ‘13 
July 1,18 2% 
Jan. 2, ‘18 2a 
Feb. 15, ‘19 2% 
Jan. 15, '19 2% 
Jan. 2,19 1% 
Sep. 30, "13 1% 
Jan. 14, ‘18 2 
Jan. 1, ‘14 A 
Dec. 19, "18 1% 
Nov. 19, ‘18 1 
Jan. 2, °19 1% 
Jan. 15, °19 2 
Feb. 1, "19 1% 
Jan. 15, "19 1% 
Dec. 1,°18 $1.25 
Jan. 15, ‘19 #1. 12 y 
Jan. 4, °19 BOc 
Jan. 3,°19 12%c 
den. 2, 99 7T5c 
Jan. 2, '19 1% 
Feb. 1, '19 1 
Dec. 16, '18 +$1.50 
Jan. 10, °19 §$1.25 
Jan. 2, °19 1% 
Nov 30 "18 T5c 
Aug. 25, ‘17 1 
Feb. 1, '19 1% 
Jan. 2, 19 1% 
Jan. 31, '19 Tide 
Feb. 1,°19 $1.25 
Jan. 2, °19 2 
Jan. 28, °19 1% 
Jan. 25, "19 1% 
Jan. 25, '19 2 
Jan. 7, '19 1% 
Dec. 1, '18 1% 
Nov. 30, '18 1% 
Jan. 1, '19 50c 
Dec. 4, 18 2 
Nov. 26, '18 1% 
Oct. 15, °18 1 
Feb. 15, °19 2 
Dec. 30, "18 2 
Dec. 20, '18 1% 
Dec. 31, "18 TSc 
Feb. 13, '19 $1 
Dec. 12, '18 50c 
Jan. 9, '19 50c 
Jan. , 19 4 
Feb. 1, 19 1% 
Jan. 2, 19 1% 
May 31,'18 $2.40 
Jan. 23, 18 2 
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39% 
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20 

16% 
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Last Week's Transactions 


High. 


6“ 


H% 
164 


15 


32% 
56% 
23 
65 


179% 
107 
22 


42 
10 
xo 


‘hi 


ix 
51% 
97 

71% 


74% 
31 
14 


15 
47% 
97% 
67% 
10K% 
9% 
16% 
31 
6 
> 
29 


90% 
49 
40 
2% 
7% 
5% 
49 


30% 
76% 
131% 
4% 
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AS 
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74 
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63% 

7% 
2% 
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12 
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16% 
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New York Stock Exchange Transactions —Continued 
oo Yearly Price Range: Amount r-—Last Dividend—, k's Transactions ~ 
1917. 1948. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Lew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt ast. Change. Sales. 
265% 12 17% 93% 14% Jan. 4 10% Jan. 21 S'- L.-SAN FRAN.. 46,432,000 ........ ae ‘a 11% 11% 11% + ly 800 
42 24 33% 21 27 Jan. 9 2 Jan. 27 St. L.-San F.-pf.. 7,500,000 3 .....:.. 5a 3 23 
$2 22 25 19 18 Jan. 21 17 Jan. 28 St. L. Southwestern.. 16,356,200  ........ 2 a 17 
53 34 40% 28 $1 06Jan. 4+ 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 Wy es Go Peers 
108 53 80% 51% 62% Jan. 18 53% Jan. 3 Savage Arms ........ 8,886,700 Dec. 15, 18 1% Q 601 60 60 % 200 
is 41% 18 4% li Feb. 3 7% Jan. 23 Saxon Motor ........ 6,000,000 Apr. 19, "17 ae S14 95@ 9% + 1% 4,000 
18 ™ 12 7 S% Jan. 3 7% Feb. 13 Seaboard Air Line.... 20,506,500 = ........ as : 7% 7% 7% 300 
39% WR 2% 15% 18% Jan. 4 15% Feb. 3 Seaboard Air Line pf. 12,241,900 Aug. 15, ‘14 1 * |! Sere 
235% 123% 176% 133% 185% Jan. 8 168% Feb. 13° Sears, Koebuck & Co. 60,000,000 Feb. 15, '19 2 Q 170 170% 170% 2% 1,100 
127% «115 120 116 ae ee he es Sears, Roe. & Co. pf. 8,000,000 Jan. 1, °19 i% Q ; 120 a aides 
20% 15 18% 13 13% Jan. 9 10% Feb. 15 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, °1S tie Q 11 11% ‘ 10% ly 1,400 
9% rides 39 25% 36% Jan. 3 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, ‘IS $1.25... 335% 553% 35 + 1% 9,900 
TA% 33% 71% 3y % Jan. 16 46% Feb. 19 Sloss-Shef. St. & Iron 10,000,000) Feb. 10, °19 1% Q i 48 48% + 1% oOo 
99 SY 93% 81 SS Feb. 6 S87 Feb. 11 Sloss-Shef. S. & 1. pf. 6,700,000 Jan. 2, 19 1% @Q S7 S7 S7% % 200 
4 200 135 12 120 140 Jan. 9 132 Jan. 2 South Porto Rico Sug. 5,625,000 Dec. 31, "18 5 Q __ oa ee ee 
c 114% 100 110 102 108 Jan. 18 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Dec. 31, ’18 2 Q ioe a ee 
WY HH 110 80% «108% Jan. 3 95% Jan. 21 Southern Pacific..... 27,442,900 Jan. 2, 18 1% Q 97% 101% 101% «6+ 4 58,000 
119% 111 138% *114% a kee ee ae ee S. Pac. trust certs.... 1,047,200 ........ mA ae 13814 ee) 
33% 21% 34% 20% 30% Jan. 3 2> Jan. 21 Southern Railway.... 87,165,700 ........ ig he 25 27 0% + %& 6,600 
TO% 51% THK OFT 70 Jan. 2 66% Jan. 21 Southern Railway pf. 57,964,000 Nov. 30, "18 2% SA 67% tis GS 700 
100% 77% 120 S4 130 Feb. 3 124 Jan. 14 Standard Milling .... 5,758,500 Nov. 30, ‘18 = Q ve ee 
9% 7S 86% 79 90% Feb. 7 &5% Jan. 2 Standard Milling pf.. 6,488,000 Nov. 30, °18 1% Q ) yaaa 
on ae Me ne S87 Jan. 10 865% Jan. 11 Stewart War. Speed... 10,000,000 Feb. 15, °19 1% Q | ne i. ee 
esi ~ aia ~~ tH Jan. 15 364% Jan. 10 Stromberg Carb. (sh.) 50,000 Jan. 2.°19 7$1 i 4814 $1 1, + 1% 2,800 
110% «33% 72% 33% 53% Jan. 9 445% Jan. 22 Studebaker Co....... 30,000,000 Dec. 2, "18 1 Q 19% 33 W3% + 3% 57,300 
108% SS 100 80% 92% Feb. 4 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Dec. 2, '18 1% Q qv Se tee 
53% 35% ss) 37 ‘1 Jan. S 42% Feb. 14 Stutz Motor..... (sh.) 75,000 Jan. 2,°1S $1.25 Q 135% $514 44% + 14, &, 700 
51% «60D 455% 34% 36% Jan. 9 o2 Jan. 21 Superior Steel ....... 6,000,000 Feb. 1, °19 1% Q 34% 843 244, 400 
102% %6 100 95 Pe alee oe Se ee Superior Steel Ist pf.. 2,560,600 Feb. 15, '19 2 Q ys Lait een 
19% 11 21 12% 14% Jan. 4 12% Feb. 6 ENN. C. & C. t. cfs. 361,804 May 15, '18 $1 a 12% 12 1w% ; 600 
243 114% 2068 136% 195% Jan. 16 185 Jan. 9 Teed Gee abs soscs 69,345,100 Dec. 31, "18 2% Q 18% 194% , 194 - 7% 43,100 
j 19% 11% 29% 14 36% Jan. 3 | 27% Jan. 21 Texas Pacific ........ ore i oo eae ay, i% 32% +1% ~~ 12,500 
3 167% 131 150 130% 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ 5 cs, Se 20 250 9 
: 48% 14 21% 12% 15% Jan. 7 13% Jan. + Third Avenue ....... 16,590,000 Oct. 1, 16 1 pid 18% 14 i 14 % 600 
206% 16 200% 178 220 «Jan. 16 207 Jan. 3 Tide Water Oil....... 31,900,000 Dec. 31, °1S +5 Q 220 220 v0) pa 00 
; 80% 42% 82% 48% S5% Feb. 15 72% Jan. 29 Tobacco Products .... 17,586,700 Feb. 15, '19 11% Q 79%, Nl, 84% + 5% 82,300 
105 SG 104% 87% 1066 Jan. 8S 102 Jan. 21 Tobacco Products pf.. 8,000,000 Jan. 2, '19 1% Q Wh 105% 105% + 1% 1,000 
10% 4 7% 4 — seewiene piel Glakeohaun T.,. & i. 2 WwW. Gata BH acnivvs. we ‘ae 4% + Tae 
5 Ss 16 814 10) 0 =~Jan. 2 10) Jan. 25 T.,S. L.& W.pf.c.of d. 8,833.500  ........ a. 7 10 ss Lean 
} 481, 37 42 36% 38% Feb. 6 37% Jan. 11 Transue & W. st.(sh.) 100,000) Jan. 15,°19 $1.25 Q BSY% SRI, 38 % tf) 
| 95 62 oy 32 5% Feb. 15 38 Jan. 1 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 4 } i + %&% 100 
i tbe) wd 1225 100) *80) Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 Jan. 2. ‘19 1% @Q 23 >. = 4235 
10% 83 112 100 1) Feb. 6 115 Jan. 7 [TJNDER. TYPEW'R. 8,700,000 Jan. 1,'19 +614 Q ie Ws ie 
120 Nzy% «62112 104 in cee ‘+. wemewnc Underw. Type. pf. 3,900,000 Jan. 1, 19 1% Q | aa ee 
/ 112 HG 80 65 79 Jan. 24 7 Jan. 3 Union Bag & Paper.. 9,839,800 Dec. 16, ‘18 471% Q is 78 % 100 
| 149% 101% 137% 109% 130% Jan. 3 124% Jan. 21 Union Pacific ... _..222'201.G00 Jan. 2, "19 2%, Q 129 129 2% 6,500 
R514 89% 76% 69 73% Feb. 13 7 Jan. 6 Union Pacific pf..... 99,543,500 Oct. 1, °1S 2 SA T3% % 400) 
493, 34% 44% 3% 39% Jan. 3 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Jan. 20, '19 $1 Q ) 39% V) 900 
127% 81% 108% 838% 118% Jan. 16 107% Jan. 2 United Cigar Stores.. 27,162,000 Nov. 15, "18 2% @Q 1 117% $5, 14,100 
f20%, 98% 110 101% 106 =Feb. 5 106 Feb. 5 United Cig. Stores pf. 4,527,000 Dec. 16, '18 1% Q el unwss) Aer 
SO tH 07% 69 5% Feb. 132 90% Jan. 6 United Drug ... 19,994,600 Jan. 2, '19 t2% Q 94 ) %) 1) 
a | 4s 50% =©60465 4 8 Jan. 13 0% Jan. 3 Un. Drug Ist pf. ($50) 7,500,000 Feb. 1, ‘19 &7%e Q 4 } 100 
91 74 851% 77 05% Feb. 13 91 Jan. 2S United Drug 2d pf... 9,105,200 Dec. 2, °18 1% Q we ) yds % 100 
aft 68% 59 61 58 oS Jan. 22 S8 Jan. 22 United Dyewood ..... 10,372,800 Jan. 2. °19 1% @Q a an eee 
\ 94 90 1% DM ee ke. oll aimee totes United Dyewood pf... 3,282,500 Jan. 2, '19 1% Q ee re oe 
143, 105 1% 116% 167% Jan. 2 157 Feb. 10 United Fruit Co...... 50,316,500) Jan. 15, '19 2 Q 157% 16 1% 41. 4,70 
334%, 15% ya a eee Egg  e United Paperboard ... 6,757,100 Dec. 16, ‘18 1 oa 21% a poke 
11% 4% 11 4%, 10 Feb. 6 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ ia a N% 10 10 i 1,100 
22% 11% 20 10% 20 Feb. 6 1 = =6Jan. 138 Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, '07 1 as 19 19 19% ly 3,600 
} 24% 10 16% 11% 155% Jan. 24 140 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 a 14% 1S ‘ my + % 900 
: “ 42 £1%, 40 47% Feb. 15 42% Jan. 16 U.S.C.1L.Pipe’' & Fy.pf. 12,106,300 Dec. 16, "1S 1% Q 5 $73 17% + 1% 0 
21% #=16 16% 14% 18 Jan. 22 16% Feb. 5 U.S. Express........ 10,000,000) Nov. 29, "16 $S Sp. 17% one. 
171', O8% 137 96 105% Jan. G6 97% Jan. 22 WU. S. Indus. Alcohol. 12,000,000) Dec. 16, '18 4 Q 100% 10 114 11055 nM 14 900 
106 8&8 99 4 100% Jan. 2 964% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Jan. 15, °19 1% Q ELLA ea re 
22% 10 26 8 27% Jan. 16 17% Jan. 3 U.S. Realty & Imp.. 16,162,5 Feb. 1, '15 1 a 2 4 27% + 33 1,500 
67 45 80% 51 80% Jan. 2 7 Jan. 21 U.S. Rubber Co..... 36,000,000) July 31, 15 1% .. 74 77 { 76% + 2% 16,900 
114%, - 91 110 ot 110% Jan. 9 109 Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, "18 > Q 109% 109 9% 10% % 100 
67% 40 0% 636 Hi% Jan. 4 438% Jan. 21. U.S.Sm.,R. & M.($50) 17,555,700 Jan. 15,°19 $1.25 Q 1314 on ly 444%+ % 900 
52% 43 47% 42% 6% Jan. 15 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,°19 S87%ce Q err ee 
1365 79% 116% 88% 6% Jan. 3 884% Feb. 10 U. S. Steel Corp..... HOS, 302,500 Dec. 30, 18 t34 Q QR1 1 917 3% 246,500 
1214 102% 113% 108 115% Jan. 9 113% Feb. 10 U.S. Steel Corp. pf. .360,281,100 Nov. 29, ‘IS 1% Q 113% 114 1143 1% 1,949 
118% 70% 93 71% 74% Jan. 2 5% Feb. 7 U tah Copper ($10)... 16,244,900 Dec. 31,'1S $2.50 @Q ti GS% 2 16,300 
24% 9% 16% #11 17% Feb. 4 18 Jan. 2 Utah Securities Corp. 15,707,500 3 ........ ci i 15% 16 155% % 900 
46 26 HO% 33% 6% Jan. 6 1 Feb. 10 yA. -CAR. CHEM... 27,984,400 Feb. 1, 19 1 Q 1% 2% 2g + ln 1,600 
112% 97 113% 98 113% Jan. 13 110, Jan. 7 Va.-Car. Chem. pf. 20,133,100 Jaa. 15, °19 2 Q 112% 112 , 112% Vs 100 
q7 46 3% 50 58 Jan. IS 5G Jan. 25 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, °18 6 ae 6 ch atte 
10% 6 10% 7% 14 Feb. & 12 Jan. 6 Vulcan Detinning ... 2,000,000 ........ ~t Lg 13 14 14 + 2 200 
24% =20 42 25 45 Feb. 10 40 Jan. 28 Vulean Detinning pf. 1,500,000) Nov. 30, 18 20 oF i { 45 + 5 400) 
155% 7 12 7 &% Jan. 3 7% Jan. 20 WAbasH Ae Sat» 57,040,000 ........ is + 7% ; . 8 . 06 
58 36% 444%, 30% 33% Jan. 6 30% Jan. 21 Wabastk pf., A... 59,684,900 Apr. 30, '18 1 a 31 1 : 31% + % 1,000 
30% 18 26% 19% 20 = Jan. 24 19 Jan. 23 Wabash pf., B....... eS on a 19% 19 ‘ 197 + % 100 
144 70% 83% 63% 75> Jan. 10 (4% Feb. 13 Wells Fargo Express. 23,967,300 July 20, '18 2% «CS 66 (i 114 Hy —2 100 
23 12 17% 10 12% Jan. 9 10% Feb. 7 Western Maryland.... 46,317,100 3 ........ a = 10% 1 0% 10% + % 1,000 
48 35% 32 20 ith. Ceieteienaaa we eee West. Maryland 2d pf. 9,551,700 ........ ae ini 24 a” Oo tert 
i 18% 10% 24% 13 20% Jan. 3 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ oe. - 17 a 
| 2 3516 4 46 61% Jan. 9 52% Feb. 13° Western Pac. Ry. pf. 27,338,100 Jan. 1, 19 1% Q H2% ‘ 52% — 4% 100 
| 99% 76 955% T7% 89% Jan. 1% 6% Jan. 22 Western Union Tel... 99,817,100 Jan. 15, ‘19 1% Q 87 . 87 600 
113% 111 9 95 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Jan. 31,°19 $1.75 @ 94% : ae 
is 33% 47% S816 42% Jan. 3 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31.°19 S7i6ce Q 41% $1 41% 4 Ky, 3,900 
1% ~ 52 64% 59 a oh ae 5 cg ee W.E.& M.1st pf.($50) 3,998,750 Jan. 15,°19 87%c Q G44 ine mca 
+ ate *200 «#200 i.  aoekeke fi maworerst Weyman-Bruton .... 5,519,300 Jan. 2, '19 2% Q #200) per Ge mips 
1145™% 112% *100 *100 eS ten Pena wera Weyman-Bruton pf.. 4,688,800 Jan. 2, 19 1% @Q #100 errr 
we) 22% $7 12% 8 8% Jan. 7 & Jan. 18 Wheel. & Lake Erie.. 33,556,600 9 ........ ae x er ag © assanon 
FOS, 165% 26 17% 18% Jan. 7 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 = ........ a i 17 Aas. rr 
52% 33% th) 36% 50% Feb. 14 45 Jan. 3 White Motor ($50)... 16,000,000 Dec. 31, 18 $1 Q {8 O% 1s 0% + 2% 5,090 
4 88%, «O15 20 15% “6% Jan. 2 22% Jan. 22 Willys-Overland ($25) 41,607,875 Feb. 1, '19 Ze =O 245% ) 4% 2% + % 13,800 
’ 100 69 89% =} 81% Feb. 14 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, '19 1% Q ROY, 93 R9 89% + % 600 
| R414 «42 77% 45% 74% Jan. 6 65% Jan. 20 Wilson & Co..... (sh.) , te : 68 6 S 68 —1X% 10) a 
107 6 9% 90% eS Serre Peat ery Wilson & Co. pf..... 10,476.400 Jan. 2, 19 1% ik ir 
541, 33 39% 29% 35 Jan. 7 30% Jan. 22 Wisconsin Central te | as sy, Set aed 
: oo) 99% 128% 110 132% Jan. 9 120 Feb. 7 Woolworth (F.W.)€o. 50,000,000 Dec. 1, '18 2 125 1 124 + 2 200 
} 126% 113 15 111 117% Jan. 17 115 Jan. 22 Woolw'th(F.W.)Co.pf. 12,500,000 Jan. 2, 19 1% Q 116% 7 al 
37% «23% 69 34 57% Jan. 7 %55SO Feb. 13 Worthington Pump... 10,214,200 ........ “e ns 51 BD —1 1,000 
97 8 91% 85% 89% Jan. 10 8&8 Jan. 9 Worth. Pump pf. A.. 5,072,500 Jan. 2, 19 1% Q ROX, 
6 nO 70% 59 68 Jan. 31 66 Jan. 3 Worth. Pump pf. B.. 7%.790,600 Jan. 2, 19 1% Q 67 
- High and low prices are based on sales of 100-share lots. except in special instances, where an asterisk (*) indicates that the pric s for less than that amount 
tincluding the amount of New York Central Railroad stock listed. {Payable in scrip. §Payable one-half in cash and one-half in 1 
¥ The rates of dividends referred to under Amount. Kind. 
vA Last Sales of Inactive Stocks note indicated by ft include extra or specia CPIC on eee ewese 2% Stock 
a Amer. Smelters pf.. B - 91% Aug., ‘17 Hay. El. Rys., L. & P. pf... 105 May, = dividends as follows: Ket Copp eer peosweonel 50c. Extra 
tvoth Fisheries Ist > 6=s Aug... 1S Helme (G. W.) a a 5 45 Amount Kind Mant Shirt .. se Extra 
Car., Clinch. & Ohio.. . 22% Aug., 17 Keokuk & Des } .. "26 Allis-Chalmers pf........... 4% Back t Ss. L iberty 
Cy seca Oct. “17 | Manhattan Sh a 2e-?-. eee eee 
chi. & EB. Ml. tr. certs...... 4% Oct., “Is Montgomery Ward pf........ 111 ee Am. Sugar Refining........ M% Extra Ohi Supply...........50e. Extra 
Chi. & E. Mil. pf... Kundemmeste 7% Apr., 17 Monong. Val. ; ee 7 a say Oy ay gO 5 % Extra its. oe Liberty ee Nes eine 
a Pere artese+cees Se Sain ein We S45 Feb. 1. 1919.) Shattuck A a Cop......2 Extra 
Po special guaranteed..... *M) = Apr., ‘17 Ola Dominion, ($25)......... "16 ae are 1 % Extra tr arburetor : Extra 
“ripple Creek Central..... . 3 Aug., ‘17 Pabst Brewing Ps ee iheeteisbaeiatias N24 ae R ae T le Wate ieee ares ; 4 — 
Dayton Pr. & Light pf...... % Nov., -” Pacific Tel & Fer pf. ve a ¥ 17 Cerro de Pasco..... Extra Ur I & PARC .<scccse 2% Extra 
Detroit & Mackinack........ *76 = July, "16 Nn. See.. Ill. Co. col. 117 Distillers Securities Extra , i em. 36 i919 ) .. ein 
Du Pont Powder pf.......... 101% Dee., "18 | Virginia Tty. & Power. — on nn ae oe 1 fe es a, ae | 











Eastman Kodak............. *605 Aug., “15 *Odd Iot, 
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Range, 1910 Net 
High Low Sales High Low Last Ch'ce 
ad 2 t ADAMS EXP. 4s 2 #2 tz $ 
a 2 Ala. G. M.tis, Ser.A. 31 1 a —1 
7 Ttily 1 Alb. & Susq. ‘Sys 77 77 7 Je 
M4 say 5 Ala. G. M. te, Ser.B. 36g Sy ay 1% 
Wig’ lm , Am. Ag. Ch. deb. 58.101 100% TOT + Ms 
Wry NT 4) Am. Ag. Ch. conv.5s. 100 100 worm + 1K 
line, sy, 7 Am. Hide & L. tis... 108g Lig Thy 
Lad nny ‘ Am. S. & R. tat 5a | (Wry my + « 
RS Ny 1” = =6Am. T. & T. col. 4a. S4% si “Ky + 
res LL ww Am. T. & T. cv. ta.1024 lity NR, 
RY Nooby 1 Am. T. & T. cv. 448 SH% wry i + % 
“4 bad i! Am. T. & T.col.tr.js "2% %2 we 
1% mie ! Am. Tob. Co, ts me 1m mm 
BL | AS 4 Am. Writing I. os. iM, Moly my + % 
mm Ntihe ‘ Am. W.P.5s, tr.ctfis. 8S N7 NT a. 
NIM MM 1 Ann Arbor 4s ver v7 nat + 2% 
Key OM ” Armour & Co. 42s Ni Mai sty 4 
Noe «NIM «IZ COAL, TT. a 8. OF. gk. 48. BI% NZ i 
st mt 1 A..T.@8.F. g.48, reg. ™) bol i a 
wey |OUR 1 A..T. & S.F. adj. 48. 78% 78% TSK Is 
2% 82h $ A 7. @ & FP E 
Okla i wa wes Woh 
AN XN o At. & Char A.L.4'48 8S SS SS + th 
Lal thn * Atl. C. L. unif. des. 54% B4hy Ma = % 
Sy OG lw At. ¢. L. Isat 4s Mls Sly Nily 
2% 7% 1s) = 6=BALT. & O. g. 48 77% %Ti% 
nly My 1 Balt. & ©. ref. 5s SZ m2 \% 
Ntblg SS sz B. & O. pr. lien t's SS hy NSA 
sO roy oh B. & O. conv. 448 77% 7s 
2 Bb. & O. Tol. & C. 43 te i — ik 
2 L&O., S.W.Div.tigs Mig N4) M4, , 
is Beth. St. pur. m. os. SI si siy + 1% 
w Beth Steel ref. os Nt Na nt + 1 
7 Braden Cop. ts ot m4 a | r 
Pall B. KR. T. 7s, 1921 x2 sl Se + 3 
é KB. RO T. gold Ss 7 7 + 1% 
6 EB kliyn Un. El. oe ry 74% «674% " 
1 Bkiyn Un. Gas 58.. iq Wily tly 1% 
1 Hush Term. 48 SL le a 
! CEDAR KR I. F. & 
N. W eo] - % 
370 6 Cent. Leather 5s 
S Central lacifie 4s 
2 Central Pacific los + % 
3% Cent. of Ga. cons. 5s 1% 
1 Cent. of N.J. gen + My 
” =6Ches. & Ohio con. os + 
SS) OChes. & Ohio cv. 5s . 
1 = =6Ches. & Ohio cy. 4 1% 
1 (Chess. 4 O. gen. tye + & 
i Chi. & Alton ds 1s 
7 Chi. & Alton 3's 4 
m c.. B. @Q gen. 48 + % 
we 6C., CO & QQ. joint 4s NN 
5 €¢.B.4aQ., TL Div.t%ys + & 
4 C..B. &Q., .Div.4s - 4 
* CC. B&Q la.lbiv.is + %& 
>» Chi. & Erte Ist Se 
u Chi. (4. West. bet te + \~ 
3 Chi. & St. I. gen. 48 7 
S Chi. & St I’. 48.°54 — 1 
* €.. M. &S.P.ev je Bb i 
“MeO. M. & SLD ref.4%e " 
2. CL, M. O@ 8.P ev. tes 7 - 
1c. M. @ &. P..L.C 
& 1). Te + %& 
1 C. & N. W.deboa it 
2 Chi. Rallways S« 
2 C¢..R. 1. @ P. ref 1 
x C., RL @ P. gen + & 
] Chi. & West. Ind 
1% Chile Copper 7s + % 
4 Chile Cop. col, tr - os 
16) = CRile Cop. ev. ts 
wm CLC.CL& St.L.gendis 6S iy 7% 1% 
t+ C..C..C.& St.L.d.4%e. 78% TS\ TS%& % 
2 Col. Industrial 5s re 7 7 ay 
21 Col. & South. Ist 4s. A&% AA XA == f 
2 Col. & So. ref. 4%s. 7s 7i% 7 + 1 
1 Comp.-Tab. Rec. te. AT KIle Rta O/ 
‘ Col G. & EE. tst Se 2 S2 2 
34% Con. Gas ev. tis my 100% 101 
2 Conn. Ry. & L. 4s. 88 MN SN + %& 
1 DEL. & H. conv. 5a. 9% 93% %Y% — 1% 
> OD. & BL. lien eq. tes tm), Mi — & 
4 wD. & H. ref. 4a oy Se BOK + 1% 
2 D. @ R. G. Ist @ . 
ref. 5s, t. r 17% 
4 DD. @ R. G. con. 48... 72 
7 Detroit United 4%: 75% 
1 Det. Edison ref. Sa... 95 
2 Det. Riv. Tun. 4%e. &2\% 
® Dist. Secur. 5s Nay 
2 Dull. @ L. Range Se... 94% 
S bul. S. 8. & At. Sa a 


| E.T.. V. & G.cons.je 0% 
1 Ed.Fl. of N.Y.cons.5a 98 
1 Ed.E1..Bklyn., con.5e & 
2 Erie consol. 7s......100% 100 





it BGO GOR. GBi.nccccces 52% 52% 

12 Erie consol. 4s...... 66% 66 
48% 1 Erte cv. 4s, Ser. B.. 47 47 
52% «#3«9% +#$M Erie cv. 4s, Ser. D.. 4% 48% 
s at 6 FLA. EF. COAST 4%s 83 a3 
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The Trend of Bond Prices— Average of 40 Listed Issues 














GREEN BAY deb. B 


HOC 
Hud 
Hud 


ILL 
Hit. ¢ 





Stock Exchange 


K. V. Ist 4% 
& M. n. ref. = 






& Man. adj. 5s 


CENT. 4s, ‘51. 
‘ent. ref. 4s.... 


Indiana Steel 5s..... 


Ind., 
Inter 


tll. & lowa 4s. 
~Met. 4%s 


Int. Rapid Transit 5s 


Int 
Int 
Int 
lowa 
K. ¢ 
g. ¢ 
Kan 
Kan 


R. T. Se, reg... 
Agricul. 5s.. 

Mer. Mar. 6s.. 
Central ref. 4s 





‘, FT. 8. M.4s 7 
Ft. S. & M.ts.1t 


City So. 5s 
City Herm. 4s. 


Keokuk & I). M. os 


LACK. STEEL 


Lack. Steel Ss, “0 
Lake Shore 4s, “2S 


Lake 


Laclede Gas Ist s.. 


Leh 
Leh 


Shore 4s. “31. 





Laclede Gas ref. 5s 
Val.ec¢ s, t. € 
Val. T.. 5s. 
of enn. con. 48 


L.V« 
LV 
Lex 


of N.Y. gtd.4'es. 
& East. Ist 5s 


Ligecett & Myers Sa 
Liggett & Myers is 


Loril 
Loril 
Lou 
L. & 


MICt 


lard 7s.. 
lard Os 
& Nash. un. 4s. 


N. St. L.Div Ss 57 


{. ST. TEL. 5s 


Midvale Steel 5s 


Mil 
M. & 
Mo., 
Mo 


Sp. & N. W. 4s 
St. L.ist ref.4s 
K. & T. Ist 4s 
K. & T. of T.58 


Mo. Vacific gen. 48 


Mo. Pac. Ss, 1926 





Mo. Vl’acific cons. tis 


Mo. V’acifie Ss, ‘23 


Northern Pacific 4s 


North 
Nor 








nern Pacific 3s 
States Pow 


OG. & LAKE C. 4a. 


Ore 
Ore 
Ore 
Ore 


R. R. & N. c. 48 
Sh. Line 6s. 

Sh. L. cons. Ss 
Sh. L. ref. 4s 


Orezon Wash. Ist 4s 


PAC 
Pac. 
Pan 
eq 
Penn. 
Penn 
Penn 
Penn. 
Penn 
Peo. 
Pere 
Pere 
Phila 


= & FT. Bias 
Gas & El. Ss... 
Am. P. & T 
és. ‘27. oe 
4s of 1948.... 
conv. 4%s.. 
gen. +e.. 
gtd. 4%4s.. 
gen.5s,tem.ctfs. 
Gas. Chi. r. 5s 
Marq. Ist 4s 
Marq. Ist 5s.. 
Co. ev. 5s, "22 








Bond 


Total 


High 





45 








Ny 
7Ng 


i 


8,2 TH 


Ntily 
atl, 


SNA 


1H, 


Hy 


Toe 
lie 


sol, 
So 
‘ 






SS 
7s 
Hig 


Montana 28. . 
NEW O 4s 
. &. & » os 
m &. = * tis 
N. ¥. Air I - Ge. 1%, 
N. Y. Cent tis, 1 
N. Y. Cent Hes. 4 
N. ¥. Cent TH OSS 
N. ¥. C. gem 72% 
N. ¥. Cent. cons. 4a 74% 
“N.Y. C..M. C. ¢.3%s 
N.Y.C, & St. List 48. Ms 
N.Y..G.E.L.H. & Pie ity 
N.Y..G.E.L.H. & P.4s 72 
N Y. Mun. Ry ds... 
N.Y..N.H. & H. ev.tie 8% 
St = Bw & SB 

n. evd. 48, “47 i) 
N. Y.. N. H. @ H. a 

ev. d. 4s Bs ccas &6 
N. ¥ N. H. @ H. 

@. G6. GE Tikcona ae 
N. Y¥. Rys. ref. 4s 42% 
N. Y. Rys. adj. 4s : 
N. ¥..0. @ W. r. 

N.Y. & @ W. ¢ 

N. Y. Tele. #%s.... 

N. ¥., W. & B. 4s. 
Norf. So. Ist ref. 5 

N. & W. ev. tis, r. 
Norf. & W. con. 48. 54% 


61% 
x» 


10114 


ONS, 
Nig 
on 


+i” 





NN 
ORG 


RBG 


11% 


Pierce Oj) ev. 68, '20.101 
Pierce Oil cv. ts, ‘24. 
Publie Service 5e 


READING gen. 4s... 


Rep. 
m.. §. 


1. & 8S. Se, '40. 
A. & L. 4%s.. 


ST. L., lL. M. @ 8. 


gen 


“i 2. me 


unif. and ref. 4s 


St.L 
St.L. 
St.L. 


& S.F. pr.). is 


& S.F.pr.lis.R 7 


& &.F. adj. ts 


3% 
79 


RG 





ay 


























Net 
Ch'ge 
— 14 


| 


+1 +++! 


| + 
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+1 +l lL ++i 
t—3 
¥ - 


| 1+] 


VD ttt i li btitete ++ 
eR 

















Trading 


Sales $52,774,500 Par 


Range, 1919 

High Low Sales High 
Wy > St..L. & S. F. inc. 6a 40% 
a st. L. & 8S. W. Ist 












































Term. Ss ......... 50% 59 59 — 1 
St. L. & S. W. c. 48 59% 594 AMS 
San Au. & A. I. 4s. © a) i 
Seab. A. L. adj. Ss. 4 4) 
Seab. A. L. ref. 4s DS 5% —- % 
S. A. L. g. 48, sta.. T3% = 73% — % 
Sinclair Oil 7s...... 06 + % 
Sinec!. Oil 7s, with w. % ‘ 
So. Bell Teleph. Ss.. 02% + 
So. Pacific col. 4s.. 76% — % 
So. Pac. conv. 5s....102\ + % 
So. Pac. conv. 4s.... S4 — \& 
So. Pac. ref. 4s N214 — 1 
Ss. I. 8. F. Ter. 48. 75% — 1] 
Southern Ry. 5s..... 24% — \% 
Sou. Ry. gen. 4s.... G74 
So. Ry., St.L.Div 4 — %& 
Standard Milling 5 + 2 
T. OF sT. L. r. 4s re) i 
Texas (o. deb. & 102 + %& 
Tex. & Vac. Ist v1 + 2 
Third Avy. adj. 5s... 2 
Tol., 8. L. & W. 48. 49 4 49 — % 
Tol... BP. & W. Ist 4s 36 ni a —I6 
UNION PACIFIC ts.104% 104% 1H 
NIMg Union Pacific ev. 48. S74 S74 Si 4 
Nit, Union Pacific Ist 48 StH, s6 Mil, 
SG! Un. Pac. let & ref.4s SS 2 + 1% 
Hod In. Fuel Gas tis.... 0S + 
tis uv. 8S. R. & 1. 5s.... GS + 
1H U. S. Rubber 7s....103% %, 
NTte U.S.Rub. Ist & ref.58 87% 
100 U.S. Sm., R.& M. tis 9S 1 
TORY U. S. Steel 5s 100% 
Nily Utah. Pow. & L. 5s.. 58% 
Mi Why fh WVA.-CAR. CH. Ist 5s A mi + 
4h, wy | P Virginian Ry. Ist nz W244 
tly ‘mit + WABASH Ist 5s.... 97% 7 7% 
st Nhe 3S Wabash 2d je 4% SH HK + H& 
wh, %® West. Electric 5s gs 9% «ofS + %& 
ae | aS 4 Western Maryland 4s tl iw 1 + 1 
Mily M > Western Pacific 5s S44 4 S4 
sit 7 7 West Shore 4s... SO 7 sO 1 
"4 3 1 w. it Tel. col. tr. 58 {4 4 4 + %& 
tt, “i i> Wilson & Co. Ist ts. 054 Wits wiy% 
Total sales $5,431,000 
UNITED STATES GOVERNMENT BONDS 
10.80 98 2616 Lib. 34s, 1931- 08.80 YS.80 Ww 
f4.18 ! 221 Lib. ist ev.is, I! 02.74 02.80 22 
4.1092.10 1956 Lib. 2d 4s, 12.40 92.652 14 
www | Liberty Ist ev 
132-147 14.60 4.88 02 
W.52 WS.74 4 Liberty 2d cv. 
1927-12 93.74 93.90 20 
16.540 14.00 10831 Lib, 3d 4\%s, 94.00 95.16 + 06 
05.72 #.76 IST Lib,tth 44s. 105 93.82 — .24 


te bial 2 t. S. 2s, coupon.... 98 
Total sales 
OTHER GOVERNMENT BON 


“ms, % #$=%—Amer. For. Sec. 5s.. 0% 








96% 292 Anglo-French 5s . 73 
™ 3 Argentine 4s. ‘ -» W 
1004 ™ City of Bordeaux 6s.102\% 
1o% jG City of Lyons 6s...1024 
100% 468 City of Marseilles 6s.102\% 
fs, 158% City of Paris ts. . 100 
rm 31 Chinese Ry. 5s 71% 
sl 3 City of Tokio 5s 





07% 4 Dom. of C. 5s, 1921.. § 
My AS bom. of C. Ss, 128. 
ot Lom. of C 
224 French Govt. 34s. 























Value 


Net 
Low Last Che 


o% DOK — % 














ba] us 
edéses $40, 197,500 


DS 
10% 99% 


9% %% — 


ww MD 
101% 101% a 
101% Wiig Ye 
014g 10148 — Ye 
wy, ym «CY 
ji 71 
82 82% +1 
LN Yl, 
97 %% — % 











24 Japanese 4\s + 2 
2 Jap.44s,2d S.,Ger.st 4 % 
5 Japanese 4s . - & 
$ «Rep. of Cuba 5s, “04 & + 2% 
1 Rep. of Cuba Ss 14 3 
2 YW. 8. of Mex. is... $ 
on 1 t. S. of Mex. 4s os os] ) 
101% 473 ‘. of Gt. B. @1 
, 919 .. -.-100), 100 1004 + + 
on 97% 704 of Gt. B. & I 
, 22 .. 08% 98% OX — | 
101% 100%, 2209 . of Gt. B. &1 
Des, OT ........-109% 100% 101 ’ 
Total sales ..... . ibe nhebhontieped $6, 
STATI: BONDS 
106% 106% 2 #N.~. Y¥. State 4%s....106% 106% 106% rv, 
9% 97 10 N.Y. Cans) 4s, 1961. 97% 97% 7% — YY 
63 162. Va. def ts, Brown 
Bros. & Cu. ctfs... 72% 69% 72 - 1 
BREE GRO 04.066660000 . bates acait die $174,000 
NEW YORK CITY BONDS 
81% 81% 2 3%s. May, 1954...... 81% 81% 81% — 2% 
; : ae ... 91% 91% 91% + | 
9% 97% 
97 97 7 + % 
----101 101 iol oe 
otetnasiene 101% 101% 101% —- % 
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Transactions 


Trading by Days 


























industrials Oils Mining Bonds 
BEE «= occsccucesssece 54,540 2 100,990 $384,000 
WUOGERY os cccccccsccces 31,370 168,510 1,141,000 
SORE, cc coscccssce Holiday 
TREY cocecccsccoces 51,270 177.80 567.000 
DE ise endsse des eend 44,400 118.852 UN OAD 
TBUTGRG occ ccccccccecs 28,770 4.625 280,000 
BOER) occ cccsessccs 230,350 HD OG 605,410 $2,670,000 
INDUSTRIALS 
Range, 1919 Net 
High Low Sales High Low Last Ch'ge 
8 6% 7,400 *Aetna Explosives. 7% 7 i% + % 
tid 61 7> *Aetna Ex. pf..w.i. ti 1 63 -—1 
4% MW 20 *Air Reduction aS | Be) i — k 
“oy 61% 3.800 *Am. Bosch Mag i 61% 6 + 1% 
2% 24 5,500 B.-A. Tob., coup.. 25% 244% 2% + % 
168 140 40 Chev. M. C.......165 165 1s — 3 
Tih Ry 3,700 *Dictograph lrod. 11 — % 
2% 2 Jw *Emerson VPhon... 2% + % 
wn, 57% 13,000 *Fairbanks Co. ... t0% os 
re ot) 11,200 *Gen. Asphalt . GBI, + 2% 
1G x7 ‘3,200 *Gen. Asphalt pf..102 +4 
bt) 7s 800 *Gen. Mtr. 6% deb. 84 —- * 
34% 109 755 *Gill. S. Raz., w.i.134% —1 
Ure 97 20 Holly Sugar pf.... 97 oe 
7 4% 15,500 Hupp Motor Car... 6% — 
21 oy 11,40) Inter. Rubber .. 1k% + & 
G3% 43% $%%S1,200 Keystone T. & R.. t3% + 3% 
27 22 300 *Kirby Lumber 25% + % 
11% 10% 3.850 *Lack. Co. Coal... 11% + % 
% % 0) *Maxim Munit'ns Se oe 
ay 4 2.400) Marconi of Am.. 41% ° 
12 6% 50 *Natl. Firepfz ~. t%&% —% 
wu Lily » *Natl. Firepfg. pf. 14% — &% 
4 2 8.0) Nor. A. & 1’ . U + %& 
3% 1% 1,740 *Pearson Coal ‘ 3% + *% 
0 37 100 Pa. Seb. Stl. yv.t.c. 37 ee 
20 Is 100 Peerless T. & M... 1% — &% 
% % 8&4 Perfection Tire R. % f& t+ 
4 8 9.00 *P. Morris, w. i... 9% x ” vo 
400 330 30 R. J. Reynolds... .400 360 40 +25 
13 fe 5.200 St. Joseph Lead... 12 10 10 — 3 
13m «Ow 5,40) Submarine Boat... 12 194% «612 + ®% 
48 wy, “nm *Swift Int., w. i.. 42 42% — % 
4% 4% 1,000 *Tob. Prod. rts.... 4% 4% ° 
196 102 0) Todd Shipyards 102 102 — 5 
1% Js 2,000 Un. Profit Shar’g 1% 1 — 
10% 3% 7,200 *United Motors ... 39 30% + % 
a 3K 6.100 U.S. S. S. Co 3% 3% ee 
+4 \y 2.4.40) World Film 4% x% + % 
dhe $hy 50h Wayne Coal . t% 3% — % 
the 3 2,000 *Wright-M. Air... 3% 3% 3% + % 
STANDARI) OIL SUBSIDIARIES 
1s 17% 2.550 Anglo-Am Oil -- 17% 7% 17% + & 
mo sO 10 Galena-Signal Oil.. 01 M1 m1 +1 
167 163 35 0H. Pipe Line. 1tith 165 sf 
13 107 10 North. Pipe Line. .111 111 és 
oer) Sl 20 Ohio Ojll..... . 824 323 ‘ 
270 2H 40 Prairie Pipe Line.270 2H 270 * 
320 27 30 South Penn. Oil 305 300 305 + 3 
280 258 10 Stand. Oil of Cal.2t5 205 265 —8 
730 ire) 114 Stand. Oil of N. J..95 G0 Hos _— > 
M31 306 117 Stand. Oil of N. Y..330 322 328 +5 
457 an i) Vacuum Oi). .....418 “Ky 418 ox 
MISCELLANEOUS OIL STOCKS 
1% % 1,850 *Allen Oil... icas a ik + & 
ie is 3,44) *Barnett Oil . & i E+ % 
4, 3% 37,070 *Boone Oil.... . 4% 4% 4%-— % 
7% 6% 6,400 *Cosden Oil... 7% 7 ™ + & 
40 40 100 *Com'wealth Oil. 40 " 40 va 
1% 1% 4,150 Crystal O. & R.. 1% my ™ — & 
16 1% 7,000 *Crown Oil..... 16 1 16 oe 
1 1% 1,000 *Curman Petrol... 144 1% 1% + 
6% 6 2.400 *Elk Basin Pet... 6% 6 “%+ % 
6 4 37,40 *Esmeraida Oil + ‘ a 





Stocks 

Continued from Page 192 
of 1918, the stock sold up to 30, on a small turn- 
over. 

Kennecott Copper Off %—Uncertainty regard- 
ing the maintenance of the dividend because of the 
curtailment of copper production and the recent 
cuts in the price of the metal were reflected in the 
action of the stock. 

Mexican Petroleum Up 14%—This oil stock, 
which is a favorite with the professional element, 
gave indications of pool operations in the course of 
the week. The possibility of a speedy settlement 
of uncertainties surrounding the subsoil rights of 
outsiders in that country also had its effect. 

Missouri Pacific Gains 1—-Quiet buying of this 
issue on a comparatively small scale, which was 
predicated on recent earnings reports to the Inter- 
state Commerce Commission, served to steady this 
stock. 

National Conduit and Cable Advances 1—Semi- 
official reports that the annual statement, which 
will soon be issued, for 1918, will show that the 
company’s financial position is good, despite poor 
earnings during the year, held this issue firm. 

National Lead Up 1%—Cutting of prices by the 
company for its manufactures led some profes- 
sionals to sell this stock, but President Cornish’s 
subsequent statement to the effect that the busi- 
ness outlook was good served to effectually offset 
earlier sales. 

New Haven Loses 2%—Because of the stock- 
holders’ application for a receiver who would push 
the suit against Directors, instituted two years ago, 
this issue broke from 29 to 25%. Later it rallied 
about a point. 

Pan-American Petroleum Up 8%—This stock, 
in sympathy with other oil shares, was very strong. 
No new news developments affecting it specifically 
appeared in the week’s budget. 

Pittsburgh & West Virginia Gains %—Not- 
withstanding a very disappointing earnings display 
for December, this stock held well. The possibili- 
ties of a “melon” at no very far distant date 
probably contributed to the firmness. 

Pressed Steel Car Up 4—In company with most 
other equipment stocks, this stock performed well. 
The turnover for the week was small. 

Royal Dutch Advances 22—This was the sensa- 
tion of the week. A rise of 22 points was accom- 

ied by reports of very heavy foreign buying. 

t was reported Royal Dutch interests are nego- 
tiating with Pearson interests for new concessions. 

Southern Pacific Gains 4—Reports that the 
Mexican situation is improving and belief that new 
financing of the country is impending helped this 
issue. . 
Southern Railway Moves %—This stock was 
almost stationary throughout the week, consider- 
able interest being manifest in success of note 
offering by syndicate. 
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Range, 11% Net 
High Low Sales High Lo Last Ch'ge 
#y 2 24.840 *Federal Oll...... hs 2% whe + 
4% Ble +) *Glen Rock Oil.... 4 3% 3% + % 
MG ye3 6.20) *Houston Oil...... Rt RIm® RY +4 
oN a 18.000 *Hudson Oil....... Hs xO +15 
F 16% 6.40 *inter. Petrol..... 214 2% 21% + 1 

(% 72,000 *island O. & T.... &% 7™ % + % 
16 x 13.40 *Kenova Oil....... 11 S s —2 
rey) ri 7.0 *Kinney Oil....... 74 70 7 -—2 
38% 2 22.800 *Louisiana O. & R. 38% 35% BRK + 2% 
25 21 3.000 *Merritt Oil....... 24% 22% 2% + 1% 
31g 24 «17.800 Met. Petrol....... tye 3% 3% + % 
45 2 4.4m) *Mex. Guif O§1.... 35 Ps) a —2 
4 113 41,500 *Midwest Oil...... 145 136 145 +7 
1} 1% 2,800 *Midwest Oi! pf... 11) 1% th + % 
oe 2 S.8TA *Midwest Ref..... 15 148 15 +12 
at 47 11,800 *Northwest Oil....t41 45 or he 
By % 110.300 *Okla. P.& Rrew.  & “% ts +. 
42 16 1.000 Omar O. & G..... 42 a 3N +4 
5 11% 4,000 Pennok QOil........ 12% 1% 12 + % 
30 14 85,000 "Queen QOil,....... i” 15 18 +3 
80% «64 Mi.000 *Roy. Dutch, new. 8% T3% 8m +15 
TK 7 1.500 Sapulpa O. & R.. 7% ™ i — % 
26 22 4) *Sinclair Gulf..... 44 23% 24 ° 
1%, 1 10,400 *Stanton Oil....... 1% 14 1% 
22 11 13,000 *Texana O. & R... 18 12 13 : 
$4 2 6.40 *Tyopa Oll........ 3% 2% 3 + % 
2% 1 15.500 *Un. W. Oj new 1% 1% 1% + & 
3 2% 6.145 *Victoria Oi], new 3% 2% 3 — *% 
4% 3% 6,000 Wayland O. & G.. 4% mS %+ & 
MINING STOCKS 
Ww a8 7.450 Alaska-Br. Col. M.t38 33 36 —2 
ly .8s 1.470 *American Mines... 1% 1 1a + 
14 1 4.000 Ariz. Bin. Cop..... 14 1 175 oe 
mt 45 KM) *Ariz. Butte....... bert | 49 mw +1 
a 3 24.780 *Atianta .......... T4%e 3% + —t1 
ta He 11.600 Big Ledge Copper % } % oth 
ie 45 Boston Montana...t48 45 45 -—2 
% % Butte-N. ¥......... % % ee) hoe 
33 27 *Caledonia Min....731 28 30 + 1 
% x *Calumet & Jerome v's % % . 
2% 1}3 Canada Copper.... 25 2 275 . 
Ww 52 *Cand:laria’ Silver.t60 aT 60 + 2 
Se ti CE ws v2 asses ts 7 7 — % 
1% 1 *Cerbat S.M.&M. 1% 1% 1% — & 
is 1 Con. Ariz. Smelt. i 1% 1% oe 
oy 4 Cons. Cop. Min... 5% A De — % 
prt A 4% Cresson Gold...... a 4% 4%,—— + 
1% 1% El Salvador Silver. 1% 1% %™%+ & 
1% 1% *Eureka Croe’'s M. 1% 1% 1% eis 
SO io *Florence Silver. ..t80 TH 7 + 2 
40 Sb *Fortuna Cons... .35 33 35 ‘ 
% 1s *Golden Rule Mine. % % y+ & 
26 1s Goldfield Cons.....+20 18 20 
3% 2 *Golden Gate Exp. 3% 2% 3% 
rt br *Gold Merger...... 6 a) ime — & 
6 3 *Great Bend..... be $y 3% — % 
70 bo] *Hamilton M. & S.t70 63 70 +8 
™O) os) *Hattie Gold Min..t38 35 3h + 
4%, 4), Hecla Mining...... 4)% 4% 4% oo 
a 44 *Iron Blossom..... 1's Ve &z-—t 
44 asi “Jims Watter........ t43 40 40 —2 
i Br) 2 Jumbo Ext........ 13 12 12 —2 
x ” Kewanas ......... t6 6 6 + %&% 
in .. La Rose Consol... vs By % + 
We “ 1 *Lone Star Con... t6 ih 5% 
A 4 Louisiana Cons.... “4% % 
25 22 *“Magma Chief.....¢25 25 25 os 
2% 2% Mason Valley...... 2% 2% 2% — & 
35 28 *Mother Lode......t29 28 >| re | 
48 37 Nixon Nevada..... +41 38 358 —2 
3%, 3 *Onondaga Mine... 3% 3 3% as 
2x 2% FRE CAs 022 cccs 2% 2 2% — % 
3 1% *Ray Hercules..... 2% 2% 2 oe 
32 25 Rochester Mines... 32 at 32 +2 
R4 to J Silver Canon Min.tx3 82 3 —1 
x Ke 2.400 Stand. Sil. Lead.. is % é 
17 Beer Gee sadicascac. waa 16 16 


17.900 Stewart 


_Studebaker Up 3%—Like other motor shares, 
this was helped by reports of increasing activity. 
Steel trade journals reported automobile demand 
for steel a feature of the market. 

Shattuck Arizona Down '%—The fluctuation 
here was greater proportionately than it appeared. 
The company cut the quarterly dividend from 50 
cents to 25 cents during the week. 

Texas Pacific Up 1%—Stock was helped by 
officials’ contention that the road has valuable 
mineral rights in the Ranger oil field. 

Texas Company Gains 7—The big well recently 
brought in and expectation of a new melon in the 
form of new stock helped Texas Company shares. 

Tobacco Products Up 5%—Company took over 
Philip Morris Company and offered stock as valua- 
ble rights to shareholders. 

Union Pacific Advances 24%4,—This company is 
one of the first to sign a “ standard return” con- 
tract with the Government. The annual rental 
calls for $38,500,000. 

United Cigar Stores Up 4% —This stock was 
very scarce and responded to every buying move- 
ment in the tobacco group. 

United Fruit Up 4%—Directors increased divi- 
dend rate from 8 to 10 ed eent. An additional 
extra dividend of one-half of 1 per cent. was also 
declared. 

United States Steel Gains 344 —Despite decrease 
in unfilled tonnage, and the receipt of new busi- 
ness at not much more than 30 per cent. of ca- 
pacity, stock was firm. 

Willys-Overland Advances 1'4%—Company _re- 
op unusual activity at Toledo and other plants. 
s turning out 300 machines daily at Toledo. Un- 
derstood company is prepared to manufacture 185,- 
000 cars this year. ; 

Woolworth Gains 2—Net sales for the year in- 
creased $9,000,000, but net income before taxes was 
only $7,088,000, against $9,252,349 in previous year. 
Gross business steadily increasing. 


Our Big Foreign Trade in 1918 
HE total exports of the United States for 1918 
amounted to $6,150,000,000, a decrease of only 

$83,000,000 from the total of 1917. Imports for 

the year, according to an announcement by the 

Bureau of Foreign and Domestic Commerce, 

amounted to $3,031,000,000, as against $2,952,000,- 

000 in 1917. 

Exports for December, the first full month 
after the signing of the armistice, reached a total 
of $566,000,000, a decided increase over the $522,- 
000,000 recorded for November, although not up to 
the high mark of $600,000,000 for December, 1917. 
Imports for December, however, were low, being 
$211,000,000, against $251,000,000 for November 
and $228,000,000 for December of the previous 
year. 
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oy my Wy — | 
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uot 0% 9% — & 
7) ao — 1 
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Altlantic Refin 1,275 
Borne-Scrymser ¢ 490 510 
Buckeye Pipe Line 9 bald 
Cheseh ugh Mfg 0 825 
Continental Oi) ¢ 570 
Crescent Pipe Line 0 
Cumberland Pipe Line 7 190 
Eureka Pipe Line ¢ 0 180 
Galena-Signal Oj ‘ v2 
Galena-Signal O Y pf 105 
Galena-Signal Oi) f 2 140 
Illinois Pipe Line oO 165 
Indiana Pipe Line 0) 10 
International Petrole 21 ws% 
National Transit ( lt 17% 
New York Trans Ww 205 
Northern I ( 115 
Ohio Oil Co 24 327 
Penn.-Mex. Fur 3 Me 
Prairie Oil & Ga tif 670 
Prairie Pipe Line 207 270 
Solar Refining C ) 370 
Southern Pipe Line i7 180 
South Penn. Oj b 308 
South West Penr Pipe a) 102 
Standard Oj] Co f { 265 275 
Standard Oil ¢ f Ind 70 775 
Standard Oi] Co. of Kans SO Hai 
Standard Oil Co. of K w 405 
Standard Oil o. of Nebr / 560 
Standard Oi) Cc of N «) GOK 
Standard Oil C f New 328 327 
Standard Oil Co. of Ol 460 480) 
Swan & Finch ¢ | 102 
Union Tank Line 7 118 
Vacuum Oil Co 417 415 
Washington Oil Co oi 40 
Bonds 
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specialists in all issues of | 
United States Covernment Bonds. 





NITED STATE 
GOVERNMENT 
BONDS 


. C.F. CHILDS & Co. 


Capital One Half Million Dollars 
NEW YORK 
i120 Broadway. Tel. 5627 Kecter 
CHICAGO 
208 So La Salle Street 
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specialists in all issues of 
United States Covernment Bonds. 





recognized standing. 


are given. 
these quotations. 








| Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 


of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 


theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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U. S. Gevemnment Bonds 


Investment Securities 


a6 Exchange Place New York 


Members New York Stock Exchange 














Exempt from iInceme Taxes 
STATE OF GEORGIA 


ANTICIPATION OF TAX 


School Loan 


PAYABLE IN NEW YORK 
Feb. txt, 1920. 


Yielding 4'/2‘’ interest 
S. N. Bond & Co. 


lll Broadway, New York. 








Carolina Power & Lt. 5s 1938 
Studchaker Serial 7s 

Cities Service Bs & Cs 
Springfield Ry. & Lt. Se 1926 
Galves'on Houston Elec. 5s 1959 


DUNHAMcfe 


Investment Securities 
43 Exchange Place, New York 


Telephone 190-5 Hanover 











Specialists in 
$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock New Ye 
’ 


New Jersey Zinc 
New Mexico & Arizona Land 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Tidewater Oil 

Bank of Cuba 

Jones Bros. Tea 

Cukan Internal 5s, 1905 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville and Toronto 
12@ Broadway, New York City. J 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohic, N. C., 
Fle., Ala., Mise., Texas, and Coneda, 
netting 4%“ te 6% Write for List 
Dime Bank Bidg., Telede, Ohiec. 
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——Bid for— 
At By 

U. 8S. 2s reg.. 1930 Q.. 
Do coupon, 1930 Q.J Wh 
U. S. 4s, reg., 1925 Q.F 104} 
Do coupon, 1925 2.F 10413 
{ S. 3s, reg., 1946 ~-. BRIG 
Do coupon, 146 news ANIg 
Pan. Canal 2s,reg.,'16-"36.Q.F 97}i 


Do coupon, 1916-36 Q.F viii 
Pan. Canal 2s,reg.,,18-"38.Q.N Wit? 
Do coupon Q.N bit 
Panama 3s, reg., 1961 coco 6 


Do coupon S14 


Acadia Parish (La.) 5s, 1919-43 eats ota 
AlbeMarle (N. C.) Funding Gs, 1920-24 ............. 
Amite Co. (Miss.) 4s, 1031-41 ee 
Alliance (O.) 54s, 1920-31... és ésecece 





9712 C. F. Childs & Co 


Argentine 6s, 1920 99 Salomon 
Dom. of Canada 5s, 1919.... %%% T. H. Keyes & Co.... 
Norway fs, Feb., 1923 9% : 
Newfoundland Ss, 1919 991, Bull & Eldredge 
Russian Govt. 5%s, Dec. ‘21 

Do 64s, June, 119 . & 


Swiazerland 5s, March, 1920 im, T. H. Keyes & Co.... 


MUNICIPALS, Etc., Including Notes 


Asheville (N. C.) Ds, 1019-57 ............ je eaneeeen 


UNITED STATES AND TERRITORIES 


—Offered—- 


sk 
GS, 
tS\ 
oS 
91% 
91% 


0% 

10014 

100 
aT 
654 


100 


Arkansuas-La. Highway 6s, 1921-39 taeedeeauke *5.50 
Ashland Co. (Ky.) 5%s, 1948....... | ERE IE oe *5 00 
Baberton (Ohio) Sewer 58, 1919-28 2.02... kee cee eee eee *4.70 
ee ee ee *5.25 
Bayonne (N. J.) School Sa, 1980-40 . 2... ccccccccccccccs *4.65 

> Semeramnate® Dk, Tinks hinne db ccccdwescacedsansdce *4.65 
Bessemer (Ala.) Funding 5s, 1047.................0.ccc0e. *5.00 
Brazoria Co. (Texas) Road 5's, 104 ..............0005- *5.50 
ee Ce rf CA ae ody eae ce badendaceen *5.00 
ee ee eS, oh Hecke ccctesusdesdctdtecsetban °4.375 
Cincinnati (Ohio) 4s, 1924... Sm be aneance ae did: mae euiahiaiee *4.25 
Cleveland Heights (Ohio) 5s, 1921 ............... wrote *4.80 
eee: ee > OR, “oo tec uw ebenanall °*4.85 
Chicago (11.) Str. imp. 5s, 1920-22 pidadina wa Onin hl -*5.00 
Comanche Co. (Tex.) Road ds, 1921-42................. “fr. 
Cuyahoga Falls (Fla.) %s, 1922-38 o<<a ee 

tie «Ga Ge Te Ge, Fe ws cacccccccccssacesiva *5.00 

Dallas (Texas) School 40, 1923-57 ............ccccccceces *4.40 
ie, Dees GE D6 n.o'c.é cc ooteed beecveccediees "4.50 
ee es Gee ED pc tnesecdcéncdecrnadédaaaas *6.00 

Detroit (Mich.) Public Library 4%s, 1#48................. *4.40 
ee ee ss. or cnnnedbcadicse sebensekeue *5.00 

i Oth) CO, SR OM ea es eo es 100 
Farrell (Penn.) School 4%s, 1928-48 ..............ccceeces *4.35 
Peamnemt Ga. GROG GH TRE oc ccccccccendsccesccccceced *4.60 
Florence (Ala.) School Sa, 1067 .... 2c ccc ccccccccccccccces *5.15 
Piesenee ¢Ala.) WW. W. & Be. Bm BOOB... ccccccccecccun *5.15 
ry fe (Sk 4c seni canceaghabeadeseate 100 
Greamvilie 30. C.) tame. Ge, ROBBER occ cccccccccceccccccecs *5.00 
Gila Co. (Ariz.) School 58, 1936-26 ..............ccccccee *5.00 
Hillsborough Co. (Fla.) 5s, 1924-48 .................. *4.75 
Holilansburg (O.) School 6s, 1920-30 ................ *5.00 
Sots Ca, Ge. CD Be NE oc 0 odncccdccsdocceceued *5.00 
Jefferson Co. (Mo.) 4%8, 1924-30 ............ 0. ccc cease *4.60 
I Di vatdns ce.cuuncseceddanquacdanenade *4.75 
Kunkle School Dist. (Ohio) 5s, 1925-38 .:................ *4 80 
Lakeland (Fla.) St. Imp. 68, 1919-28 ..................... *5.37 
Limestone (Ala.) 6s, 1935-1944 ................ déavoesn ee 
Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... *5.25 
Raovaia (Olio) Gide, BGR. 2.2: cw cccccccccces bite vate *4.00 
Lyndhurst (N. J.) 5s, 1919-37... 2... Ji debeeees Sime ewes °4.80 
See Ee eee Els Ws OK, DUE. wesicnccceddccvuctencucdéa *5.00 
Memphis (Tenn) 4%s, 1921-22 .......... pa: aae a qes diodes Se 
re ee rr oe SE. og oc accasedanqecencdaqanel *4.95 
Cmte. Cr Tee GI, FI oe occkescccsectvisdisccics 104% 
UREN DGD Gy GUM oct cc awccdvesdadccccsvececade *5.00 
Pensacola (Fla.) imp. 5s, 1938 Readeden a séecsconecnkeeee 
Renville Co. (N. D.) Seed 6s, 1922, Cheeks eerebescesnee canes *5.10 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47............ *4.75 
Mechesten 455. TF.) COM DG TIRED oc ctcacccccsccccccncs *4.20 
Salt Lake City (Utah) ref. 4448, 1934 ...............000: *4.50 
@amdeaicy CGiia) Ge, BERET... occ ccccccccccccccesccocscs *4.60 
Sebring (WP ta.) Be. Dae. Ge, BARDS onc ccccccvccccscncsces *6.00 
eS EE re err *4.70 
St. Louis 4%s, 1935.......... 7100) «Steinberg & Co., St. 102 
St. Louis City 4s, 1928-31.... 796 Stix & Co., St. LL 9614, 
Se GREELY Gly Te 06 eck bn ck td een deds wodeseues 101.50 
Slidell (La.) Street Imp. 5s, 1919-28 ..................- .-%5.25 
ee Se Se Se, SN aod cn gemmdenndetaccs siackdecs *4.50 
Spartanburg (S. C.) Road 4%, 1923-27 ................ *4.75 
a Gare Sh, Fe hgce ecancetsecccscncesvcthaec *4.65 
ee MD ng ow cncaccicctandecesesens 5.50 
Yakima (‘*Vash.) 5s, 1931. *4.20 


*Basis +Bid. 


By 
Cc. F. Childs & Co 


OTHER FOREIGN, Including Notes 


sros. & Hutz. 99% Salomon Bros. & Hutz. 


T. H. Keyes & Co 
Bull & Eldredge 


T. H. Keyes & Co 
Bull & Eldredge 


——Utfered— 
at By 
-- 95.00 W.L.Slayton&Co..Tol. 


S. Spitzer & Co. 


A. E. Aub & Co., Cin. 


R. M. Grant & Co. 
W. R. Compton Co. 


S. Spitzer & Co 
R. M. Grant & Co. 
Spitzer & Co. 


M. Grant & Co. 
. R. Compton Co. 


ene” 


> 


R. Compton Co 
Spitzer & Co. 

. R. Compton Co. 
M. Grant & Co. 
-L.Slayton&Co., Tol. 
Finn, Detroit. 


asker e%s 


R. Compton Co. 


S. Spitzer & Co. 


R. Compton Co. 
M. Grant & Co. 
-L.Slayton&Co..Tol. 
M. Grant & Co. 
-L.Slayton&Co.,Tol. 


R. Compton Co. 
Spitzer & Co. 


4 2P era 


y.L.Slayton&Co.,Tol. 


. R. Compton Co. 
. E. Aub & Co., Cin. 
M. Grant & Co. 
-L.Slayton &Co.,Tol. 
M. Grant & Co. 

E. Aub & Co., Cin. 
. R. Compton Co. 
M. Grant & Co. 
Spitzer & Co. 


ePaPrerrs = 


W.L.Slayton& Co.,Tol. 
W. R. Compton Co. 
S. Spitzer & Co. 

A. E. Aub & Co., Cin. 
W.L.Slayton&Co..Tol. 
W. R. Compton Co. 
Steinbere & Co., St.L. 
Stix & Co., St LL 
w. i. Slayton&Co.., Tol. 


R. M. Grant & Co. 


W. R. Compton Co. 
A. FE. Aub & Cr. Cin 


Outside Securities 
sail -Sold— ane 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet. 


C1LHUDSON.CO. 


MEMBERS SLY. STOCK 


66 Broadway = io 











Canadian Governmert, 
Provincial, Municipal 
and Corporation Bonds 


Boughi— Sold —Quoted 





’.L. Slayton&Co., Tol. 


E. Aub & Co. Cin. 


-L. Slay ton&Co. , Tol. 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














THE FIVE UNIT PLAN 


conjoins 
5 Shares of Stock, each of 
5 Corporations engaged in 
5 Distinct Industries in 
5 Different Localities 
Ask for Special Circular A-24*% 


Morton Lachenbruch & Co. 


Investment Bankers. 
PHILADELPHIA NEW YORK 
Land Title Bldg. Equitable Bldg. 
Tel. Spruce 3s1 Tel. Rector 5354 








Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canede 














Louisv. & Nash. Term. 4s, 1937 
Macon Term. 5s, 1955 
Norfolk Terminal 4s, 196] 
Toledo Terminal 4!/s, 1957 
Union Terminal (Dallas) 5s, ’42 


BAKER, CARRUTHERS & PELL| 


15 Bread St. Phone 5161 Hanover 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








Ww) 


“BOND TOPICS” 


our monthty free on request fer Beckict & 


A. H. Bickmore & Co. 


18 Breadway, N. ¥. 














Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


Members N. ¥. Stock Exchange. 
31 Nassau St., N.Y. Tel. 8460 Rector, 





STANDARD 


ISSUES 


CARL H.PFORZHEIMERSCO. 


"Phone 4860-1-2-3-4 Bread 25 Bread St.. NW. Y 


CHICAGO SECURITIES 


We invite your correspondence. 


ON REQUEST 








BABCOCK, RUSHTON & CO. 


7 Wall st Te’. Rector 3600 










































we 


































New York, Monday, February 17, 1919 





THE ANNALIST 














ae 















Annalist Open 





Market 








Canadian 


Government & Municipal 


| 
| Bonds 


4 

Yield 9.20G to 614 Z 

i Principal and interest 
payable in New York 

} Send for Circular H-11 


Wood, Gundy & Co. 
34 Pine Street, New York 


Toronto Montreal London 


Telephone John 850 











TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Terentoe Stock Erchange 


65 Bay St. Toronto, Canada 
Direct Private Wires te 
NEW MONTREAL 


FORK 


Ee Halifax, Sherbrooke, Si. John, N. B. 


| F.B. McCURDY & CO. 

| Members Montreal Stock Exchange, 

i 136 ST. JAMES ST., 

"| MONTREAL. CANADA. 

; a | 
| Direct private wires to all offices || 


'! and Laidlaw & Co., New York. 


—— 
I! 


| 
| 
| 
| all 


Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 


REO 


WM. A. NEER & CO. 


a. a4 Stock 
ee... Bi. * DETROIT 


MUNICIPAL BONDS 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bildg., 
Detroit, Mich. 


NICOL -FORD & CO. be 
BONDS 


i) Sydney, St. John's, N'fT'd. | 


























Goodrich & Co., Inc. 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 























Frisbie & Co. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought— Sold “Quoted 








FOK RESEARCH 
The New York Times Index gives cate 








and piace of every event Publisbed quar- 
terty. $2 a volume Times Squere. Nee 
York.—Aavr 


STAT. TE 


Compton Co 
Aub & Co., Clr 


1 & Bro 


——Bid for ——Offered — 
At By At By 
Louisiana Port Com. Canal 
as, 1945-58 *4.50 W.R 
Du 5s, 1930-31... pibuchiatice, weit. tel LAmaemem ise iat 6 odcgie “480 ALE 
New York 414s, 1964-03 106! 4 ¢ vanfield SS eee 107%, Canfiek 
Do 44s, 1965.... sae TORS ' 102%, , 
Ee 97% az 9s 


So. Dakota ured . ¢ Mredit 44s, 
1000-26 ...... 
Utah 44s, 1937 


*Lasis 


4.6 <A. E 
440 W.R 


PUBLIC UTILITIES 















Aub & Co., Cir 
Compton Co 


Alabama Water 6s, 1120. 9714 Liggett & Drexel..... 98% Liggett & Drexel 
Albany Southern 5s, 1939.... 74 J. Nickerson, Jr...... 76 tedmond & Co 
Am. W. W. & EI. 5s, ‘34.... 68 Dominick & Dominick 69% Dominick & Domini 
Am. Public Service 6s, 1942. 90 National City Co... 94 National City Co 
Asheville Pr. & Lt. 5s, 1942.. SiS Redmond & Co....... *) = =Redmond & © 
Augusta-A. Ry. & Elec. %8,°35 ... ......- ‘a 62 5 
Appalachian Power 5s, 1941 : 72) Wolff & Stanley 
Baton Rouge Elec. os, 1939.. 80 Stane & Webster. Peaaes 85 Stone & Webster 
Bell Telephone (Can.) ist 5s. 92! Phelps & Neeser...... 95 VDPhelps & Neeser 
Buffalo Gen. Elec: 6s, 1922... 102 J. Nickerson, Jr... 10514 J. Nickerson, Jt 
Cape Breton El. 5s, 1982..... 77 Stone & Webster..... S60 Stone & Webster 
Central Pr. & Lt. 1st ¢ % Liggett & Drexel..... 98 Liggett & Drexel 
Cent. Argentine 6s, 1927.... 89 =6Phelps & Neeser.... +t Phelps & Neeser 
Cedar Rapids Power 5s, ‘53. 86% P. Lynch ............ 87% P. Lynch 
Citizens Gas (Ind.) 5s, 1942.. 87 Blodget & Co........ 93 Blodget & Co 
Cleve. Elec. Il. Ist 5s, 1939. 9% Spencer Trosk & Co 9414 Spencer Trask & ¢ 
Columbia Ry., Gus & Elec 
Se, Tee ... pia whe eee SO tedmond & Co... . %§&S Redmond & Co 
Com'wealth (Neb.) 6s, 1944... 4 Ligertt & Drexel. . 1M Liggett & Drexel 
Compton Hgts. Ry. Ist 5s,'23 91 Stix & Co, St. L..... 9 Stix & Co. St. I 
Conn. Ry. & Lighting sig. ato 8T)0|=~Redmond & Co...... 88 Redmond & Co 
Conn. Power Ist 5s, 1963.... 8 Stone & Webster..... 909 Stone & Webster 
Cons. Water Co. (Utica) Ist 
as, 1930 : ..... %& Redmond & Co dass 9 Redmond & Co 
Do deb. Ss, 1930 &3 = ” “s 
Dayton Lighting 5s -..---. ST Phelps & Neeser...... 88 Phelps & Ne« 
Wallas Elec. col. tr. 5s, ‘22 90 Stone & Webster..... 923 Stone & Webster 
Det. Ed. cv. 7s, 1928 > 104 Spencer Trask & Co.. 111 Spencer Trask & ¢ | 
East St. L. & Sub. 5s, 1939.. 55 Steinberg & Co., St. L. 61 Steinberg & C« St : 
Eastern Tex. Elec. 5s, 1942 8) Stone &€ Webster...... &S Stone & Wet ! 
Ei Paso Electric Ss, 1932 bad = 90 ” 
Sconomy Lt. & Pr. 5s, 1956. 92 tedmond & Co.... 9S tedmond & ¢ 
Electrical Develop. (COnt.) 5s, 
1933 paw SMig PP Lynch re 91 P. Lynet 
Fedmonton & Dunvegan, B 
¢., Ry. 449s, 1944 : 76 - K2 
Electric Transmission 6s.... 9% A. H. Riekmore & Co. 98 A. H. Bickmore & 
Federal Light & Trac. 6s, “22 75 White, Weld & Co... SO White, Weld & ¢ 
Do Ist 5s, 1942 ine &S 7 2 
Galves.-Hous. El. Ist 5s, 1954 77 Stone & Webster..... x2 Stone & Wet 
Galveston Elec. Ist 5s, 140 7 &5 : 
Georgia Ry. & Elec. Ist and 
cons. 5s, 1922 ton, Spencer Trask & Co . 04 Spencer Trask & ¢ 
Gen. Gas & Elec. 5s, 1932... » | eee cediaee ‘an (5 Redmond & © 
Harwood Elec. 5s, 1939...... 9% Redmond & Co.... ey eee 
Houston Elec. 5s, 1925..... 4 Stone & Webster... Stone & Webster 
E:udson Co. Gas 5s, 194%.... 91% B. H. & F. W. Pelzer. B. H. & F. W. I 
Jersey City, Hob. & Paterson / 
St. Ry. 4s, 1919 nscem eee ( corbadute! « ~ »etnandee® 62 
Kan. City Home Tel. 5s, 1923 S814 Steinberg & Co., St. L. SO, Steinberg & C . } 
Kan. City Long Dist. 5s, ‘23 8&1 = S3 | 
Kentucky Utilities 6s, 1919... 9% <A. H. Bickmore & Co. 9914 A. H. Bickmore & C 
Laclede Gas Light ref. 5s,'34 94 Stix & Co., St. L..... 9% Stix & Co., St. L | 
Michigan Traction 5s, 1921. o& Phelps & Neeser...... ... ee | 
Middle West Utilities @s, '25. 8S A. H. Bickmore « Co. 9% A. H. Bickmore & 
Minn. Gen. Elec. 5s, 1934... Spencer Trask & Co. 06 Blodget & Co 
Miss. Riv. Power Ist 5s, 1951 7734 Stone & Webste1 he 79 «Stone & Webster | 
Mutual Union Tel. 5s, 1941... % a Oe 5 rr r 
N. Y. & Wst. Ltg. 4s, 2004.. 64 Redmond & Co....... 68 Redmond & Co 
Nevada-Cal. El. 6s, 1946..... 90 «Spencer Trask & Co... 9% Spencer Trask & C 


Newark Passenger Ry. 5s,'30 91 B. H. & F. W. Pelzer. 92 B. H. & 
Niagara Falls Pr. 5s, 1922... 9 Spencer Trask & Co N744 Spencer 
Northern Tex. El. 5s, 1940 80 Stone & Webster...... 85 Stone, & 
Omaha & Council Bluffs Ry 


& Bridge 5s, 1928 ; 73 Redmond & Co..... a | 
Omaha & Council Bluffs St 
ie. Be TORS... cciseccisss - 79 
Ontario Transmission 5s, "45 S4 Blodget & Co........ %) § Blodget 
Pacific Coast 5s, 1946....... S44 = SS 
Pac. Gas & Elec. ref. 5s, ‘42 8% National City Co.. RT% National 


Fr. W Pelz 
Trask & 
Webster 


& Ce 


City 


Wet 


Redmond & Co 


c 


ste 


& Webster 


Redmond & Co | 


Bickmore & ‘ 


Pacific Power & Lt. 5s, 1930 S White, Weld & Co... 7 Wolff & Stanley 
Pensacola Elec. 5s, 1941 .. SO Stone & Webster..... Si Stone & 
Portland (Ore.) Ist 5s, 1930. 74 Redmond & Co....... iT tedmond & C 
Railway & Lt. Sec. os, "35-46 S7 Stone & Webster...... 9214 Stone 
Rutland Ry., Lt. & Pr. 5s,,46 50 Redmond & Co........ 60 Redmond & Co 
St. Joseph (Mo.) Ry., Lt., H. 

= eS Oe & w . 
San Antonio Water Suepiy 

ref. 5s, 1933. ; jews Oe CO @ Oe. Oe Baas. 1 > 
St. Louis Transit js, 1924... 46 Steinberg & Co., St. L. 47 Steinberg & Co 
St. Louis & Sub. 5s, 1921.... 92 ws 94 

Do gen. 5s, 1923 eee MM - 58 
St. L. Ry. (B'way) 414s, 1920 91 ae 4 
Seattle Elec. 5s, 1929........ 86 Stone & Webster...... 91 Stone & Webster 
Seattle Elec. 5s. 1930........ GR Wiedewt & O0i...6.60 Soa magabecs 
Spokane Int. Ist 5s, 1955.... 75 Wolff & Stanley...... 81 Wolff & Stanley 
So. Jersey Gas & Elec. 5s, '53 8 B. H. & F. W. Pelzer. ... 
Syracuse Ltg. 1st 5s, 1951... 8% Redmond & Co....... 0 
Syracuse Light & Pr. coll 

trust 5s, 194 dex agaenna 70 1D 
Tampa (Fla.) El. Ist 5s, 1933 8% Stone & Webster...... 93 Stone & Webster 
Toronto Power 5s, 1924. S4 = Blodget & Co... os 
Twin States G. & E. 5s, 19% 53 75 A. H Bickmore & Co. & A. H 
Tri-City Ry. & Lt. 5s, 1923 ” J. Nickerson, Jr... %% J. Nickerson 


{ 
United Elec (N. J.) 4s. 149. 71 B. oH. & F. W. Pelzer. 741, B. H. & 


Union Elec. Light & fr. Ist 


hs 1932 vIl4 Steinbe rg & Co., St. L. 4 


F. W 


Tr 


Steinberg & Co., St 


United Rys. (St. L.) 4s, 1934 49% “Ney 
Wheeling Traction 5s, 1931.. ‘ eer csecasee 7 Redmond & C 
*Basis. 
RAILROADS 
A., T. & S. F. 4s, 1945...... 73 Robinson & Co....... 78 Robinson & Co 
Atl & Danville Ist 4s ...... 60 Wolff & Stanley...... 70) «=Wolff & Stanley 
Atl., Birm. & Atlantic 5s, ‘34 75 F. J. Lisman & Co.... 82 F. J 


Buff. & Susq. Ist 4s, 1963.... 73 Robinson & Co........ 75 J 


S. Farlee 


Lisman & Co 
& Co 








THE 


Dominion SecurITIES 
CORPORATION, LIMITED 


ESTABLISHED 801 
HEAD OFFICE 26 KING STREET EASY 
TORONTO 


MONTREA LONDON, &.C., ENG 


Canadian 
Government 
Municipal and 
Corporation 


Bonds 





Thavnice | eS aE og & Co. 


hes s Montreal Stock Exchange 





420-( nsportation Building, 


Montreal. 
j t Private Wires to 
W.H y & Co. A. E. Ames & Co. 
4 ay Toronto, 
New k City Canada. 


guiries Invited. 


NEV RSEY SECURITIES 
E & KING 
Broad Street 
ark, N.J 
phones 
1,2, 3 and 4 
tk Stock Exchange 


phia Stock Exchange 


Trenton, N. J 


New Jersey 
Municipal Bonds 


ive list on request. 


J. S. RIPPEL & CO., 





18 Clinton Street Newark, N. 2 
Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 

M« Y. Stock Erchange 

Broadway, New York 
JOHN M. MILLER, Res. Partner 


Newark, N. J. 
Market 1700 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


CANADIAN 


BONDS 


PHILIP LYNCH 


rwoO WALL STREET, NEW YORK CITY 
Rector 5460 


COLUMBUS SECURITIES 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 


(90 Broad St., 





Cincinnati 

Service— 
Bonds 
Stocks. 


C hanner & Sawyer 


W . fi’ Stock eaaeaean 
< INC aNNATE 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stockh Exchange 
First Net'l Bank Bidg., Cincinnati, 0. 














Proctor & Gamble Co. 
Notes—Stock—Rights 
Westheimer & Co. 

M rs New Yor’ &tock Exchange 


Circienati, Obio, 
Baltimore, Md. 

















New York, Monday, February 17, 1919 








THE ANNALIST 











Annalist Open Market 




















RAILROADS—Continued } Atlas Portland 















































































































——Bid for —ffered—- | 
. ' At Ly At By | 
Waters & Birdsall Canadian Pacific 6s ine Phelps & Neeser . 101% Phelps & Neeser | Cement Co. 
| Care., Clinch. & Ohio (Elk | Stock 
j horn Ext.) !st 5s 0 ie | 
Investment Cherleston Union Sta. 4 37 7% Wolff & Stanley 83 Wolff & Stanley | BOUGHT—SOLD—QUOTED 
} Chi., Ind. & Louis. 5s, 166 ST ; } - 
Securities } Chi, PB. & St. L. 4%s, 1930 are ; ei ee “0 )6F. J. Lisman & Co | H. N. WHITNEY & SONS 
j Chi. & West. Ind, ts, 198% 102 Blodget & Co... ..... 105 Blecdget & Co | Members New , ork Stox k Rechanae 
' (in., Ham. & D. gen. 5s, ‘42 SO Fk. J. Lisman & Co ‘ oes i " bag ~ “slob . 
| Cleveland Term. Ky. 4s $5 7 
25 Broad St, New York Columbus & Hocking Valley r atte 
Telephone Broad 36:8 Ky. ext. 4s, TMS 76 Phelps & Neeser : ‘ it 
Col. & Toledo Ist 4s, 1955 76 ° d 0 
Duluth, Mesaba & Northern Unbiase pinion : 
' “ss, 141 uF Phelps & Neeser F son 80s RS 
| l.vansville & Terre H. Ss, “#2 Wolff & Stanley 7 Wolff & Stanley Let us tell you frankly 
| El Paso & Rock Isl. ds, 1951 7)6UWF. OJ. Lisman & Co cca , wae’ whether to buy or sell. 
os D j Fort Dodge, Des Moines & 
T. W. TERHEL |} Se. Ist Ss, 1936 So) J. Nickerson, Jr & J. Nickerson, Jr AR 
Specialist and Consulting Iexpert in | Great Nor. (Can.) 4s, 1954 Fi] I Lynch 6 P. Lynch CLARKE & HUBB D 
STOCK BROKERS 


MEXICAN VALUES | Gulf Ter. (Mobile, Ala.) Ist ; 
1657 i Wolff & Stanley...... 70 Wolff & Stanley 40 Exchange Place, N. Y. City 


with ts, 


LANSBURGH BROTHERS Houston Belt Ter. Ist 3a, “37. 4 J. Nickerson, Jr SS J. Nickerson, Jr Phone Broad 254-255-256 


Houston & Tex. Cent. «Waco 














Members New York Stock Exchange & N. W. Div.) Ist 6s. 1930 Lr 9 
Pamphlet = Mexican sae Kansas City & Memphis ky 
1918 plica . ? _— SE . . 
7 gg ee & Bre. 5s, 1929 S Wolff & Stanley % Wolff & Stanley We invite your inquiry 


30 Broad St., N. ¥. Phone Broad 24063. 


ih aoe. - American Light & Traction 
. ( ock, ot Springs aoe 
1930 i> Stix & Co., St. L &§ Stix & Co., St. L } Citizens Telephone Co. 


West. Ist 4s 





















































BOWRING & O | Macon Te veins Ss Se Blodget & Co. ™ Blodget & Co le ° 
CO. | Seana Ghee @ We Soadow te Michigan Sugar a 
17 Battery Place, New York. §— = 4s. 1% 47 Wolff & Stanley ..... 51 Wolff & Stanley aap, Aadrees Bags. “A-8 
| Meridian ‘Ter. Ist 4s, 1955... 86” v3 Hilliker, Perkins & Everett 
| N. O. & Gt. North. tst 5s, 55 49 Robinson & Co..... .. 38 Robinson & Co ’ 
Exporters Importers. New Mex. Ry. & Coal 5s, "51 75 F. J. Lisman & Co... ... ye GRAND RAPIDS MICHIGAN 
A Do Ist 5s, 1947 SO we F. J. Lisman & Co. " ‘ 
Factory Sales gents. R. 1.-Friseo Ter. Ist 5s, 1927 85 Stix & Co., St. L..... ® Stix & Co., St. L. 
Heading gen. 4s, 1997 S> Wolff & Stanley... S60 Wolff & Stanley James M Leopold &Co. 
N ° ] I T Spokane Jnter. Js, 155 reo Wolff & Stanley . 1 Wolff & Stanley ° 
ationa ncome ax } Spartanburg Union & Colum Members New York Stock Erchange 
Service Bureau | bis tet ts, 1986 7s ! faa 7 Wall St, N.Y. Tel.: Rector 1030 
Ulster & Del. R. R. Ist cons Au’omatic Electric Co. 
335 Woodward Building, mtg. Fs, 1928 80 Redmond & Co....... ; ae Word Behing a , 
: Virginia & Southwestern Ry airbanks Wiorse o. 
: WASHINGTON, D. Cc. ' Ist coms. Ss, 1958 70 = mo Redmond & Co. Jones Bros. Tea Co. 
Income Tax Reports. Expert Prevaration | Vicks. «& Mer. Ist 6s, 1921 67 F. J. Lisman & Co. paasnas New York & Hond. Rosario Mining 
pares, Siemation sae Rave | Wabash, Tol & @h. 4s, 1941 71 Wolff & Stanley...... 76 Wolff & Stanley § 
Inquiries from Attorneys and Corporations | 
Solicited 
0 IO... 0: i, INDUSTRIAL AND MISCELLANEOUS eatin pam meee 
| 
JOHN L. EDWARDS & co ; Advance Rumely deb. 6s, '25 % T. H. Keyes & Co. 99 T. H. Keyes & Co. : 
. Fuchang, | Aetna Explosives @s, 1945. SI . Rhode Island Corporation 3 
ttomvers | New ere ‘fun a aa ' American Book 6s, 1928,.... 98 Baker,Carruthers &Pell ... > Fe Bought, Sold, Quoted. . 
ashington Sfoc -tchange , . r ap « » --. Gr ~ . Maneee . - 
| American Can deb. 5s, 1928 Phelps & Nesser..... 9 Phelps & Neeser 
1426 New York Avenue, | American ‘Thread ts 100 0 | | Brown, Lisle & Marshall, 
Washington, D. e. \sbestos Corp. (Can.) 5s, 42 70 gaker,Carruthers &Pell . : ‘ 7 5 i | Providence, R. I. 
We have enecial facilities for t Braden Copper 6s, 11 ei T. H. Keyes & Co 9 T. H. Keyes & Co Tel. Union 925 
h li “yet P vr s a " plese SO ' Clinehfield Coal Ss, 1922 M4 Baker, Carruthers& Pell . an 
ending secure “7 anit renner ! Chicotine Pulp 6s, 1943 77 =P. Lynch _... S& P. Lynch. 
Direct Wires ee Cons. Coal Gs, 1923 : 99, Spencer Trask & Co... 100% Spencer Trask & Co. P ~ 
2 )} Crew Levick Oj) 6s, 1951 1% J. Nickerson, Jr..... "sly J. Nickerson, Jt —  oae ——— 
BUFFALO SECURITIES General Baking 6s, 1996 M Bieter & Ce, RE. Ba ccc 3s w ss esac ug — Quot 
} and Niagara F .ts \e Indian Refining 6s, 121 fs Baker,Carruthers&Pell ... dae eneee Inquiries Invited 
= — Inter, Paper os, MH ° .eee £2% Baker,Carruthers& Pell M W TT 
H pate, 6b Sennest. idand OU & Transp. 7s 1920. SOS T. H. Keyes & Co.... rere H. me - . HY TIER, 
JOHN = STEELE Lima Locomotive 6s, 1959 4 Redmond & Co Sacer ee Redmond & Co uiieeteaiices tee Shananint 
Fidelity Building. Buffalo. unon. Cont Co. Ist 5s & “ ——e 
4 Mississippi Glass tis, 1924. Oe “Get © Ga, BR. Baccics cue * ovccase P 
_ - — ———— National Conduit & Cable 6s. S> T. H. Keyes & Co..... S88 T. H. Keyes & Co. All Mexican 
BUFFALO SECURITIES | New Jersey Zine 4s, 1926 oy Baker,Carruthers &Peu ... phesucian ees 
| Poeahon Coll. Ss, 1957 ST Redmond & Co .... 89 Redmond & Co Securities 
BOUGHT—SOLD—QUOTED. Pleasant Valley Coal 5s, °46 756 Blodget & Co pee a 
We solicit your inqsiries. | Rogers-Brown Iron 5s & Wolff & Stanley . . Ernest Smith 
TELLER & EVERS, Inc., | Sinclair Gulf 6a, “a = ba - Keyes & Co.... © bs “ Keyes & (Co 5@ Broad St.. N. Y. Tel. Broad 3537. 
. Sioux City Stocky'ds 5s, ‘52 St slodget & Co...... ow jlodget & Co 
tt Sq. ; m= F. ; ; — 
304 Elke ° Settee, BY St. L., Rocky Mt.&Pac. 58,55 80 Robinson & Co...... 83 Robinson & Co 
Bpecialints In Swift & Co. 5s. 1944 ...e. 96 White, Weld & Co.... 97 White, Weld & Co 
P bli U “3° in *.* i t S. Finishing 5s, 1928 AS Baker,Carruthers&Pell ... = «.......- M. Ss. Wolfe & Co. 
u tility ecurities | Wayne Coal 6s, 1937 . ® TT. H. Keyes & Co.... 8&2 T. H. Keyes & Co. Specialiets in 
DIRECT Private Telephone to Berdett Bros., | 
Independent Olis 


New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Philadelphia, Pa. Phone Locust 226 





Notes Notes whew ot TY eee 
RAILROADS a 


| 
Philadelphia Co. 5s, Pfd. | —Bid for— —Offerea— Russian Currency 








At By At By 
Standard Assets Corp. | Balt. & Ohio 5s, July 1, 1919. 99% Salomon Bros. & Hutz. 99{} Salomon Bros. & Hutz. Russian and Italian Bonds 
Brookl Edi C | Canadian Pac. 6s. Mar., 1924 100% Bull & Eldredge . wi Bull & Eldredge. 
nT | Delaware & HE. fe, Aus. "3 SM ™~ * NEWMAN BROTHERS = 
on q 


trie 2-year 5s 919.... 91% Ss tros. & . 924 +e 
Eric 2-year s : \pr _ - 1% alomon Bros. & Huts Ay : : 66 Broadway, N. Y. Tel. Rector 9473 
é ore " ronson Kan. City Term. 6s, 1923 100% T. H. Keyes & Co.... 100% Salomon Bros. & Hutz ili. oe 
i ¥. Ce ol.tr.5s,Sept.,"19 99% S: tros . oF ¢ Eldredge oe 
1@ Wall St.. N. ¥. Tel. Rector 2580. | N. Y. Cent. col.tr.5s,Sept.,'1 9%, Salomon Bros. & Hutz 0% Bull & Eldredge. 


PUBLIC UTILITIE 2 
Mark A. Noble Theodore C. Corwin Baton Rouge El. 6s, 1920.... 98 Stone & Webster...... 99 Stone & Webster. IMPERIAL BANK OF CANADA. } 


NOBLE & CORWIN Central States Elec. 5s, 1922. 89 Blodget & Co.......... 93 Blodget & Co cntemiiiien Gime, 
| Dallas Elec. 6s, 1921 --- 9%. Stone & Webster...... 98 Stone & Webster ~~ ' 





BANKS AND TRUST COMPANIES } 








35 Bread St. 2 Bes ts ca a ee HEAD OF FICE—TORONTO 
? : “ge York | East Tex. Elec. 7s, 1921..... 98 ” PELEG HOWLAND, President 
Bank & Trust Co. Stocks | Laclede Gas Ist 5s, 1919.... 99% Steinberg & Co., St. L. 99% Steinberg & Co., St. L : E. HAY, General Manager 
Insurance Co. Stocks | Ontario Power (..iag Falls) oa Seeneine — a 
Velephone 1111 Broad ; os, 1921 . 96 Blodget & Co......... 98% Blodget & Co. Resources—October, 1918. 
. , - ’ - - Sas « Jalances ¢ 
So ' Roanoke Water Wks. 5s, '19 96% Liggett & Drexel...... 97% Liggett & Drexel o> one Ease _ oven $20,621 ,078.28 a 
Indianapolis Street Railway 4s, 1933 | Shawinigan W. & FP. 6s, 1919 101% Bull & Eldredge.>.... 102. Bull & Eldredge. oe Gov't. and Dom. of 28.7 ; 
P . . > : Ay Rn te i - ’ a - ‘ — Canada Securities we 8,776,625.11 
St. Louis & Springfield Ry. 5s, 1933 | Twin States G. & E. 7s, 1921 95% A. H. Bickmore & Co. 98% A. H. Bickmore & Co. Other Loans & Investments 55,100,323 28 . 
Ss, 1920. 100 T. H. Keyes & Co. . 100% T. H. Keyes & Co Bank Premises, Real Estate 
other than Bank Premises 


Portland Ry , Light & Power 5s, 1942 | Westinghouse Elec 
Princeton Light, Ht. & Pow. 5s, 1939 








| 
j and other Assets - 3,793,289.47 - 
Sadik Phar eee” | __ INDUSTRIAL AND MISCELLANEOUS hana »} 
u ° ps 0. Amer. Cotton Oil 5s,Sept...19 99% Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz. ————"—— 
507 : . | ‘pisinnd Wideman ee. 2000 “ : Liabilities—Octeber, 1918. ' 
Chestnut Se., Philadelphia. Ame rte an Tobacco 7s, 1919.. 101 101% Setes to Ciredintion $12,324,201 00 
a Do 7s, 1920 Vieaee Ww2 . Deposits ... sseeses 78,800;847.08 
Zs. 192 & 021 . on, _ a Due to Other Banks secce re 
She Ga. AND hn an ~~ aa Bull & Ridredge. Capital and Undivided Profits. 18.450/sen a 
oO 43, WLe. « ° . . . b _— 
1" ' rT ° 
== of t — ee: Ss Peer 104 T. H. Keyes & Co.... 104% $108,201.310.14 
REPORTS ! Armour & Co. Gh: Tienes we =6Bull & Eldredge...... 100% ee aa ' 
j Do 6s, 1920....... eee ‘ 10014 ‘ now Soe Bzente and Correspondents. 
| = - ve ew ork, ank of the Man tt Cc 
fied | Do 6s, 1922 PG eee 3S 1m “ wg Sz troit, rst Old Detroit Nat'l B: " 
@imes Building Publie | whee - a 100% Salomon Bros. & Hutz. Chicago, First National Bank : — 
_ 42™ St Accounting ' Do 6s, 1923... ccosscsovce OOO 100% Philadelphia, 4th St. National Bank 
i iy TI os cas odcdccones 1 Salomon Bros. & Hutz. 100% “ San ee Wells Fargo Nevada Nations! 
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MONTREAL INDUSTRIAL, “‘MISCELLANEOUS—Continued Kirby Lumber 



















































































wine — —Offered— ne fa >] H " 
as asta! Fidelity Phoenix Ins. 
Continued from Page 186. At By At y 
Net Beth. Steel 7s, 1919......... 100% Salomon Bros. & Hutz. 100% Bull & Eldredge. Great American Ins 
Sate. ale lg la ot ale SE Ie 101 Bull & Eldredge...... 101% Salomon Bros. & Hutz. J! Nene . 
1.497 Shawinigan . . + <a - ; - 
5 . Law. F.M. 90 #0 oe BO Ti Bic cccccccsccvcces 101% 101% Bull & Eldredge. Amer ican Alliance Ins. 
———- = & +’ A errr 101%, Salomon Bros. & Hutz. 101% 
18 7 R “ “ 
200 a is arm 41 > errr re 101% Bull & Eldredge...... 101% Bought, Sold and Quoted. 
2.013 Stl.Co. of ce. on RY + 7 ‘2 I I I ioc cacccucds 101% T. H. Keyes & Co.... 102% - 
oe es SS General Elec. 6s, Dec., 1919. 100% Bull & Eldredge...... 100% ee 
0 Uni Bank ..160 160 160 es 2c. ’ * . pi 
4 Was, P. ‘% P.. 1) we — 1% BO GR; BBs cc ccccccccccess — = H. Keyes & Co.... 100% ’ WEBB & Co., 
: } ead, a ai 3: +1 Gillette Safety Razor 6s, 22. 12 a2 6. H. Keyes & Co. 35 BROAD 87 N. ¥ Phone Broad 5905 
a ass ~ i) oe 35 i . 
he Liggett & Myers 6s, 1921.... 100% as 100% : : 
30NDS 7 Pe “ 
$12,300 Asbestos a 77 th 7 +1% Peerless Truck & M. 6s, 1925 87 RS 
“noo Can. Cem’t 63 98 9S 98  .. | Procter & Gamble 7s,Mar.,’23 103% Bull & Eldredge...... 104% Bull & Eldredge. Eff + of W ; 
su City of Mont., i Special Letter 
Drees "22 100% 100% 100% — % BANKS ee eae ie 
11,500 ¢ ity Ge a ios 100% — % on “e — request, 
11.800 City of } Ne os sacinannae os a ee errr 
Sept.. ..101 10% 101 + & ‘ a 4 pase: an 
2,40 Cedar Rap. 5s x7 S86 + «© | Am. Exchange Nat.........- 22: EE W. WAGNER & CO. 
6.00 Dom.t. & 8. = RH ? Nim oe * Atlantic National ........... 170 iia et eee Vv. ¥Y. Stoc xrchang 
1,000 L. of Wds. 6s. 100 00% - «e G d 
6.004 Mont. Tr.debs. 76 76 . . ete 2 — errr ae = 230° C. Gilbert 33 New Street, New York 
+.000 Nat. Brew. ts. 00 =) °° Bank of New York.........- ee oer 
Keay N. S:8t1.& C5 Butchers & Drovers’......... 22 7 = Cee ———--— 
3,000 Sher.-W. tis .. § Bank of Cuba............--.- 175 : 185 
1,000 Stl. of Can. ‘he 395 - ‘ 405 # ( 
5 Oe : Bem CRRBE ccccccscccccccccecccccs > orporation Insurance. 
"S00 eto 25 Chatham & Phenix.........- 250 8 260 = I , ‘ 7 I . = 
4.200 War Loan, RE tins cc resucseemate 485 ’ oe Rika nherittance i ax insurance. 
25,00 War Loan, *: on . . ° 
1,000 Win. i. as Chelsea Exchange ..... sect ~ » ene © tee eees pd Cc. Gillbe rt. MYER NEWBERGER, 
TIE bin. 0 0068026000000 ye x i Sey | al Representative 
5 . 222 a 228 at , ) Mutual Life Ins. €o., 
0, 300 Vic. | EERE epape saerr ye _ | Teles 1 u ov) a Sf. 
644,900 Vie. L. CON ee BOR ioiicccksccccesses 230 245 Brea 
SS.008 Vie. Loan, oh PON oc cccsnasvascocen 211 si 214 $ ———_ 
PHILADELPHIA palin cry aeneigiabat 35 3 Cities Service 
Commercial Exchange ...... 390 ‘i ee 8 ote aeeee | American Light & Traction 
Commonwealth .............- 195 ss 203 CC. Gilbert. j ; 
STOCKS COMMMEMIDE oo csc sce cousiess 104 108 : McClure, Jones & Reed 
Net = “ 155 ° ‘e Members hon Yerk Steck Exchange 
sales High. Low. Last. Ch’ze. BN ED cescccsccccsacesre 145 : 55 Z 'Phose: Rector 7663. 115 BROADWAY, @. Y. 
~ 9R Alliance Ins.. 19% 1s 1 +H First National .............. ro ‘ pe : veapenenes 
20 Am. Gas.. i KS Ly .* Gas rouica csv aseenesee : = { ‘ seca 
20 Am. Ry....... 4 00:~«C«4H—t . <a Pe ones ae : 
24 Am. Ry. . 6 65 4 ny BEOMOWEE occ cscs ccsscvcccsees 145 Federal Light & Traction Ss 1942 
3) Am. Stores... % 28 2 . NN fo de aniinw codecs sede 245 see tee e eee Porcheutes Callen tn & tS 
40 Bald. Loc. pf.102% 102% 102% .. f Se nom sia ns ~ kW mipetieade ; cahontas Colher : 
465 Brill (J. G.).. 21% 20 «ot Importers & Traders........ peed v4 dries as Duluth, Mesaba & Nor. Gen'l 5s 1941 
21 Cambria Iron. 41 10% 41 +1 ee wa ob ae 285 295 C. Gilbert. Dominican Republic Ss 1958 
oe - ross. | iierty Metione ........... 525 “ 575 2 
1.903 Elec. St. Bat. 57% 5D 5% + 1% pt ss PHELPS & NEESER, 
1.802 Gen. Asphalt. 6s 61% Rs, + A DL cctenncecs ted eadee 195 cre Me eee k ew York Stock Exchange 
2.389 G f..1014% 95 00% + 13 . a aa 25 > — 4 * H. Pinckney : : 
ae. a S Bee eS | eee & Mends......... 9 FM Peatnay...... a ao 36 Wall St, N.Y. Phone John 6136 
3,561 Lake Superior 205, 19 20% + 1% SOC ae | Sa 5 wee cceswcen “ pe Se a a ine 
100 Lehigh Nav... 60% + ae Fe I 29 nc sce ohana 145 es Omer TTC rere - 
122 ow ier) ata sa 
+ Minehill ay 5 oe TE CR ee ee ice ee 57% eT rere 
208 Penn. R. R... 44% H%+ % al dekh ens de checdatioes 120 = ie. a Sahaicne-e : F 
poor, », ~q ; é oe ee a - - 
aa — —- +o +e vA Union Exchange ............ 155 165 C. Gilbert. B () () K \ FE F P | N (7 
i1 Ph. Co. 6% pf 33 33 + OY, L 


11 Ph. Co. 5% pf 


B. yy TRUST COMPANIES TUESDAY & FRIDAY, 8 to 10 P. M. 








1.846 Phila. Elec... 2% — 
2,193 Phila. R. T... 24 23 + % , SPR Em 
126 Phila. Trac... 70 6% W+ % PE noc sad sceceveneeenen 388 C. Gilbert seeecsooneee 594 =6C. Gilbert. JMMENCING 
ad 1.005 tg —- 3% ble oi . Central Union 107 412 “ MARCH 4TH 
4 7 Ton. Mining.. 3% 3 ee Oe ee ee . = 4 ‘a 
207 Union Trac... 374 37% 37%+4 \ | Columbia .................... 306 312 ccacamiiee iaeaieanil 
4 Un. Cos. N. J.186 1860 «186 — 1 Se 285 “ ie gee ee TRATION CLOSES 
‘ee c anu CAMEPITOS wc cccccccccccses ps HOUT NOTICE 
1,120 U. S. Steel.... 91 w% WK .. “ ie a Gi 
350 Un. Gas Imp. 72% 71% 72%+ % NN Son dais o-aaed e Rpidi: A ha 420 425 C. Gilbert. evious class having 
OW. J. oS. 5. ae fe SE | Fidelity ............2220-000 220 : 230 Hs ver - subscribed, this } 
jai "BONDS. ae ew Farmers’ Loan & Trust..... 425 a 435 a class is being formed | 
eer” ‘ , 377 ee ) «9 lal request o stu- 
$5,000 Am. G. & E.5s 88 87 87 os ES. x"s «chan cb oeha.c0ieeuth be ia 38€ ei ) a. ring te quality tie 
1,000 Beth. St. 63..110 110 110 - FIUGSON 2... cece ccccccccccs 130 140 to next class in 
10,000 City 48, ‘41... 96% 96% 6%. DE Ma duseieaawkasedeeewes 175 S 85 “ Expert Accou person - 
ae ie aie te ae ee ee i Lawyers Title Ins. & Trust. 100 “ 110 “ jucte 
3,06 oq. Gas 5s... % 101% 1%— e : . i . 
yo pe _ _ > 4 a “ Manufacturers ........000000 160 ¥ jes.) | aenbewen FRANK BRO ae &: fp ie, 1 
1,000 L. Dav. & rive a4 94 4 a RD. 56g 6scncdesecnes sai ; 360 Cc. Gillbe rt. Accountant Ezraminers. 
11,000 L. V. con. 63.102 101% =. - i re 605 ; 615 B A . _— I 
14,000 L. V. Ann. 68.101% 101% 10 oe TR! “ 815 os } roaker ccountics Orp a. mc. 
20,000 L. V. Coal 58.100% 100 100 — 4% | N. Y. Life Ins. Tr.......... — : , BUI nana , 
2,000 Pa. & M.S.tis.101% 101% gl % Title Guarantee & Trust Co. 325 35 prog : - em m 
1,000 Pa. Co.con.5s.100% 100% 100 oe 7 Yo. 420 “ 436 63 FIFTH AV., N. E. Cor. St. 
6.000 Ph. Co.con.5s. 8% 89% 89% |. U. 8. Mortgage & Trust Co : a Stuyvesant 881. 
33,000 Phil. El.ist 5s 94 93% 9% + % ComGeS BORGES ccccccssccccecs SOC diet. ° ‘ebwan ous | 
9,000 Read. gen. 4s 5% 85% %NSK— | 











2,000 Sp. Am. I. 6s.101 101 101 


2/000 UR. Inv. 5s. 4 4 re Stocks Stocks Re Ae 5 


DIVIDENDS AND MEETINGS 


——_e_ PUBLIC UTILITIES ae 












































STOCKS 7 3 , m e Bridget “Wilkes Bs _Com- 
‘ . Net Adirondack Elec. Power..... 12 H.F McConnell & Co. 14 H. F. McConnell & Co. pany oo tat the — 2 = SS or 
ae A I os sity it — Do pf 72 7: 73 «+E. & C. Randolph Monda Marct 1919, at 4 P. M., for the 
y m. Sewer > 8 i 7 ee ee oe | Cee “ - , h 5. 919, P. M., r 
oo Am. W.G.M. 86 844 «84% —""'% | American Gas & Elec. ($50). 106 M. Lachenbruch & Co. 102 H. F. McConnell & Co election irectors and such other busi- 
eee oe ee 2 se re . 43 HL. F. McConnell & Co. 44 “ ss a properl) 
Sol. G ie 394 : .. 6 | Do PF... eee eee eee : is 
40 H. le pf. D7 11% = re i American Light & Traction. 242 M. ager 2 = a J. M. re, 
ge —s = : : DO PE ooccccccscccccccccceses 92 H. F. McConne So 300 es PERCY 8. HI : 
390 Ind. Brew. pf. 8% 8 ek See eres a » 8. HILL, 
642 Lis Belle iron.100 4% 100” +5 American Power & Light... 57 4 MacQuoid & Coady. President. 
199 Lone St. Gas.l174 170 174 +4 EE Sk ec 16 “ 7 “ - all 
M4 5 i on ie: | . ° a aide 
14,800 Mt. tthaste et 3 3 + és Am. Water Works & Elec.. 4% Dominick & Dominick. 5% M. Lachenbruch & Cx i ae 
1,560 Nat. Firepfg.. 7% %% iT%+ Do 1st pf. 7 p. c. cum..... 66 M. Lachenbruch « Cv. 67 Dominick & Dominick 
“13 Ohio C. Gea. 35% 55% 33% * Do 6 p. c. participating pf. 10 Dominick & Dominick. 11 H. F. McConnell & Co 
4%) Ohio Fuel Oil. 19% 18% 1%%+ % | Baton Rouge El. pf......--. 72 Stone & Webster ..... 77 Stone & Webster. 
oho eS Ue” oe *..” | Cont. Miss. Valley Mi. pf... .. So eaaaiianat se Magee 45 =. 
“10 Okla. P. & R.. 8% R54 8% + % | Columbus Elec. pf........... 72 Stone & "Webster anand 76 . F } EF; i R f 
we 10 Puts, Trew... 44 4" “at 12 | Commonwealth P., R. & L.. 19 MacQuoid & Coady... 20 H. F. McConnell & Co OI 2aSy ererence 
Too Pitts. B pf... 12% 10) «wet 3. PIe ies nov aneioccdesesess 41 H. F. McConnell & Co. 42 e 
1 4 — a4 ae _ a ms : 4 Conn. Power pf......--.-+++: 7 Stone & Webster...... 78 Stone & Webster. 
290 Pitt ae , - os 
19,500 Pitts. Jerome. 20° 43" aie +.01 Dayton Power & Lt. pf...... 7@ «65. Nickerson, Jr...... & J. Nickerson, Jr. ; 
} 96 R. W. Oil pf. 15 15 15 ss Eastern Texas Electric...... 52% Stone & Webster...... 55 Stone & Webster. The quotation lists and other 
2,000 Ross Mines .. .08 .08 .08 +.01 pa 76 ‘ 
300 San Toy .....07 .07 07 i Do Pf.....0---eeeeeeereerees . 2 Pe ‘ : i 
10 80. Paci... iy 100% 100% | vq, | El Paso Electric.........-+- 83 * o Bes statistical matter published in 
> Oo men wit ; 3. & C. Randolph..... 2 E. & C. Randolph. 
i 20 U Federal Light & Traction.... 6% E. P i eal tle oi 
a5 Weat. yy Bria” "ate "OH f Do Pf... 0.22. ceccceeccscecces 41 H. F. McConnell & Co. 44 H. F. McConnell & Co The Annalist are freque y 
240 West. Elec.... 42 41 42 + 3% Galveston-Houston Electric. 20 Stone & Webster...... 25 Stone & Webster. fosved to. To hold twenty-six 
BONDS ee 65 ei 
; Dia tccccacccccccsenscees 60 ; 
: xd Pitts. ‘Coal’ oo os be oe “s Middle West Utilities pf..... 52 A. H. Bickmore & Co. 55 A. H. Bickmore & Co numbers, a strong, handsome 
, Mississippi River Power.... 10 Stone & Webster...... 12 Stone & Webster. , 4 
4 CINCINNATI PR aeeiccscsosceses aan 38 ae 40 us binder will be sent to any ad- 
5 5 *. McConnell & Co - 
Northern States Power...... 65% H. F. McConnell & Co. 67 H. F. } ye ae tates for 
Week Ended Feb. 13. gh csectranes tee esetees 90 MacQuoid & Coady... 92 MacQuoid & Coady. dre n the United S 
STOCKS. Nor. Texas Electric........ 51 Stone & Webster...... 56 Stone & Webster $] 25, which includes delivery. 
> Kaleo Amer. S. Meh. pf. OO OO | DO Df.....eeeeeeeeeeee neces 70 “ 15 Pr 
110 Am. R. M........-. 44% a oa Pacific Gas & Electric....... 530% H. F. McConnell & Co. Po H. F. McConnell & Co 
18 Cin. G. & E......... T3% 73% 73% I ae 7 “ « 
es ees — 2 Oe tone" - 7 pa 
i CN ae CG. com... Jon 70% 70% | Pacific Power & Light pf.. 90 White, Weld & Co.... 9 White, Weld & Co. T H F A N N A L I S T 
21 C. N. & C. pf...... 61 6161 Puget Sound T., L. & P.... 13 Stone & Webster...... 16 Stone & Webster. | y 
15 Cities Service ..... 318 318 318 e 52 2s as 
6 Cin. & Sub. B. T... 75 15 % WO: BEo nce ccccccccccccccsscse is eee ee p 
3 Létele Miami, gtd... - ou = Republic Ry. & Light....... 16 MacQuoid & Coady... 4 2 onne | Times Square, New York 
' 30 Ohio C. Gas.....,.. ' _F. N&Co. £ ee 
' 26 Ohio C. Gas pf 82% 82% 82% SERIE Sara rewes . & F. McConne Cc > : | 
11 O. St. Tel. pf...... 94 a4 o4 South Cal. Edison........... 81 
20 Ohio Traction ..... 6% 6% 6% IT 99 or 102 oo j 
50 Procter & G........ - Gi 8 See pest seseessenes 22 e- 23 i 
10 Paragon a & c.... = 4 4 Standard Gas & Electric.... = a 
a4 U. s. Ptg.& st Ly “gow 4 ofa oF7e | B90 DE. ce eee eee teeeereseeee a - Pe _ 
4 U.S.Ptg.& L. 2d pf. 28% 27% 27% Do pf.... = 
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Annalist Open Market 














—-Bid for—— 
; At By 
Tampa Electric ae 1 =6Stone & Webster... 
Tenn. HRy., Light & ower 3 MacQuoid & Coady 

Deo pf yaades .. WH. F. MeConnell & Co. 
Tri-City Ky. & Light pf.... SO MacQuoid & Coady 
United Rys. (St. Louis).. My Steinberg & Co., St. L. 
Deo pf ~- 13% ; 


United Light & Railw: ays.... 3644 H. F. McConnell & Co 
Se Mencccces -- G@% 

Washington Water Summe. “6 6White, Weld & Co. 

Western Power cecceee IS'6 H. F. MeConnell & Co. 
Oc cnntameneswnecee ss) 


Aetna Explosives pf.... M. Lechenbruch & Co 


American HKrass ‘ 204 Fk. H. Pinckney 
American Chicle ........... 74 
Deo pf. , : 7>)~=60h Williamson & Squire 


American Surety ‘ , aS kr. H Pinckney 


American Stove : . 115 Steinberg & Co., St. L 


American Piano ovedéians 16 M. Lachenbruch & Co 
American Stores ....... 20 

De pf.. cao Oe 
American Tobacco scrip... 48 Dominick & Dominick 


American Uniform ‘ 6 F. H. Pinekney 








Automatic Electric 35 06S. M. Leopold & Co. 
Atlantic Fruit 23)0~C«ié.: «HW. ~Pinekney 
Atlantic Steel 9 =6©6 M. Lachenbruch & Co 
Rorden's Condensed Milk. % Williamson & Squire. 

Deo pf. -- 
Buffalo & Susq 70)» 6J. S. Farlee & Co 

Do pf i) 
Kurroughs Adding Machine. 247 M. Lachenbruch & Co 
By-Products Coke .. Wi 
Bueyrus i F. H. Pinckney. 
Caddo OU . 6 ; 
Casein Co. of America . £4 WwW. Cc. Orton 
Celluloid ... 2~«6F. OH. S6OPinekney 
Central Coal & Coke..... , Steinberg & Co., St. L. 
Certainteed Products vir, 

Do Ist pf ° , P 7 

Do 2d pf.. —e ere 
Childs Co , ‘ $ F. H. Pinckney. 
Clinchfield Coal one a“ 45 M. Lachenbruch & Co. 
Columbia Graphophone Mo F. H. Pinekney 
Cole Motor . .. ' KE. F. Hutton & Co 
Commercial Acid ; . 00 Steinberg & Co., St. L. 
Consolidated Coal jccce- oe . 
Curtiss Aeroplane pf . 0 M. Lachenbruch & Co. 
Tavis Coal & Coke i; =W. Cc. Orton 


Del, Lac. & Western Coal. 1 Williamson & Squire 


Du Pont Powder #% pf..... ®% Dominick & Dominick. 
Do common .. gecenaces ° 26s Williamson & Squire. 
Smpire Steel & Iron coe we Glidden, Davidge & Co. 
Do pf. : : 67 ; 

Eastman Kodak ‘ . os’ F. H. Pinckney . 

Eastern Steel ‘ . 2 Glidden, Davidge & Co. 
Do Ist pf..... ‘ > 

Fairbanks, Morse & Co., pf 9 J. M. Leopold & Co... 

Famous Players ono F. Il. Pinekney 

Fulton Iron Works.. : 45 Steinberg & Co., St. L 
Deo pf ccna 

General Petroleum cosoe 144 EK. F. Hutton & Co.... 

Gillette Safety Razor ‘ 127. M. Lachenbruch & Co 

Guantanamo Sugar inatane  -F. H. Pinekney : 

Goodyear Tire & R. 2d of . 'm™ M. Lachenbruch & Co 

Griffin Wheel . : «s+» 7S J. M. Leopold & Co. 
Be Wiles 0 a ” 


Hocking Val. Products 7 
Indian Refining ............ 140 


Glidden, Davidge & Co. 
Hoit & Woodward 


Acceptances 


Continued from Page 193 
bility that something will soon be done which will 
reduce the volume of funds necessary for financing 
the stock market, thereby releasing funds for ac- 
The Stock Ex- 


change authorities themselves are working on a 


ceptances and commercial paper. 


ent, out of which 
that banks 


throughout the country are alive to the need for 


call loan Clearing House arrangem 


much good may come. Meanwhile, 


broadening the American acceptance market is evi- 
dent from the following excerpt from the periodic 
better of the First National Bank of Philadelphia: 


“The campaign under way to develop the use 
of acceptances and to piovide a broader market for 
them is of the highest importance. During the 
fifty-one months of world war we have aceumu- 
lated an international trade balance of $10,900,000,- 
000. This is a greater export excess than the 
United States accumulated during the previous his- 
tory of the nation and accounts for the extraor- 
dinary course of the foreign exchanges. It means 
that we must extend generous credits to the na- 
tions of Europe if we expect to do business with 
them during the reconstruction period upon which 
the world has entered. It will be necessary also 
for our markets to subscribe liberally for new 
foreign loans. It may be necessary for us to edu- 
cate our investors to purchase these foreign secur- 
ities since they are perfectly safe and will, no 
doubt, be offered at a price to yield the investor 
an attractive income return.” 

It might also be said, with equal truth, that it 
may be necessary to educate our banks to purchase 
trade bills, whether or not they yield the ultimate 
1-64 of 1 per cent., for the time being and until 





PU BLIC U ITT Li TI ES—Continued 


—Ufferea—- 
At By 
112 Stone & Webster. 
3% H. F. MeConnell & Co. 
4 ‘ 
8214 J. Nickerson, Jr. 
4% Steinberg & Co., St. L. 
15 
37144 H. F. McConnell & Co 


62 White, Weld & Co. 
19% MacQuoid & Coady. 
6614 H. F. McConnell & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Os] Lachenbruch & Co 
207 ; H. Pinckney. 

76 = 

7$ Williamson & Squire 
62 F. H. Pinckney 


122 Steinberg & Co., St. L 
IS M. Lachenbruch & Co 
y 

9 
145 McDonnell & Co 

s Fr. H linckney 

3s J. M. Leopold & Ce 


10CCU MM. ~Lachenbruch & Co. 
~S Williamson & Squire 


7)60hlruJ. S. Farlee & Co 
M. Lachenbruch & Co. 


F. H. Pinckney. 





a} Ww. Cc. Orton 
5 Williamson & Squire 
‘> Steinberg & Co., St. L 


Mt 
biol 

4s M. Lachenbruch & Co. 
i388 F. H. Pinckney 

10) 6K. F* Hutton & Co. 


1s Steinberg & Co., St. L. 


Keyes & Co. 
Ww. Cc. Orton 

T. H. Keyes & Co. 
Dominick & Dominic<. 
Williamson & Squire. 
25 Glidden, Davidge & Co. 


71 

TM F. H. Pinckney. 

it Glidden, Davidge & Co. 
M4 

*% J. M. Leopold & Co. 
33 F. H. Pinckney 


44 Steinberg & Co., St. Ll. 
103 


145 BE. F. Hutton & Co. 
20))~—COrF. Hi. Pinckney. 

a1 

‘05 M. Lachenbruch & Co 


82 J. M. Leopold & Co. 
97 2 

1 §6Glidden, Davidge & Co. 
142 M. Lachenbruch & Co. 


INDUSTRIAL, "MISCELLANEOUS—Continued 


— Bid for— —Offered— 
| At By At By 
ieee a 11 4 8©6Steinberg & Co., St. L. 16) Steinberg & Co., St. L. 
SO cc tbstnnenccoaategeces Ot sa 1 <i 
Jeres Bros. Tea...........-. 21% M. Lachenbruch & Co. 22% M. Lachenbruch & Co. 
Kirby Lumber ...........-- - 2% W. C. Orton.......... 27 - 
Dr OE cccddcnsentewtentyedes ny my , 
Lehigh V valley Coal Sales.... 83 M. Lachenbruch & Co. %5% W. C. Orton. 
Tama Locomotive .........+- 27 - 31 M. Lachenbruch & Co 
Magnolia Pet. ...........-- 295 710 = 
Manhattan Elec. Supply..... 4 . “5 os 
McCrory Stores .......cceees 18 2& ™ 
WE, otc scanned beeesndons It 7 
Maxwell Motor oi us acon 86 McDonnell & Co...... 89 McDonnell & Co. 
Meter Products ............-. 33 =F. H. Pinckney....... #)=6rF. xH. Pinckney. 
National Camdy .....csceccee 6914 Steinberg & Co., St. L. 70% Steinberg & Co., St. L 
a  eerererr, ye rrer Te 10s : 110 
So errr Te ere v4 6 
National Motor .......sccess 8% F. H. Pinckney....... 10 =6F. H. Pinckney. 
National Surety ............. 214 * 215 ” 
New Jersey Zinc........ . 242 Williamson & Squire... 246 Williamson & Squire. 
N.Y. & Honduras esate M. 10 63. M. Leopold & Co... 11 J. M. Leopold & Co 
Niles-Bement-Pond ......... 105 Hallowell & Henry... 108 Hallowell & Henry. 
Ohio Cities Gas rights...... 2% McDonnell & Co...... m 2% McDonnell & Co. 
Oklahoma Prod. & R. rights % = re “ 
NS TRO ons cae xcdectabe 58 F. H. Pinckney....... 62 F. H. Pinckney. 
en ee ee 270 «=Hoit & Woodward..... 290 «Hoit & Woodward. 
Penn. Seaboard Steel........ 34 M. Lachenbruch & Co. 37 M. Lachenbruch & Co. 
Peerless Truck & Motor..... 19 er 21 - 
PHPERS cc ccccccccescccecesese 10% F. HK. Pinckney....... 11% F. H. Pinckney. 
Remington Typewriter ...... a1 ° 32 * 
- WO B00 PE... cccccsccccscces - 8 S4 ; 
oe eee re 77 
Reynolds (R. J.) A.......-6. 390 Dominick & Dominick. 425. Dominick & Dominick. 
Oia ccanvetisesessssewcee 108 oc 110 ; 
| Thm CRRRD By ccccccccssssccs 320 390 
- PP GEE ddsicdcccdsecsxetses ISG 100 
Rice-Stix Dry Goods......... 200 §=Steinberg & Co., St. L. 205 Steinberg & Co., St. L. 
ae ek * eee ae 112 Stix & Co., St. L...... 112% 
Boy | aa 97 u7% 
' Royal Baking Powder....... 130 Williamson & Squire.. 140 Williamson & Squire. 
| 8 ae eee eee 93 «6A. R. Clark & Co.... ‘ 
Savannah Sugar .........+.- 10 M. Lachenbruch & Co. 15 M. Lachenbruch € Co. 
| Safety Car Heating & Ltg... 5 Williamson & Squire.. 58 Williamson & Squire. 
| St. L., Rocky Mt. & Pac.... 41 Steinberg & Co., St. L. 43 Steinberg & Co., St. L. 
IR er er Cer ree 60 Robinson & Co........ 70 =Robinson & Co. 
| Singer Manufacturing ...... 185 Williamson & Squire... 187 Williamson & Squire. 
| GeReR BABUET 4 c06c ec csvcqic 180 M. Lachenbruch & Co. 186 M. Lachenbruch & Co. 
| Sinclair Oi! warrants........ 20 McDonnell & Co...... 22 McDonnell & Co. 
Texas & Pacific Coal........ 1440 A. R. Clark & Co..... 1480) =6A. R. Clark & Co. 
Tobacco Products scrip...... 99 McDonnell & Co...... 100 McDonnell & Co. 
| Dhommns Brom .....0.2...005: 23 M. Lachenbruch & Co. 28 M. Lachenbruch & Co 
i Todd Shipyards ............. 104 ' 106 : 
Premed TB: Bic vccvscessvcsss 92 J. Nickerson, Jr...... 96 J. Nickerson, Jr. 
| Union Carbide Carbon ...... 97% F. H. Pinckney....... 57% F. H. Pinckney. 
b Undow Ferry ....cccccccccese 38 Williamson & Squire.. 42 Williamson & Squire. 
| Union Of) (Cal.)......... onne SEU KE. F. Hutton & Co... 11% E. F. Hutton & Co. 
ltah-Idaho Segar .........-. Ry on +) 
CG". BR Pimbabeieg ..cccccccess 67 M. Lachenbruch & Co. 72 M. Lachenbruch & Co. 
| Wagner Electric ............ 110 Steinberg & Co., St. L. 125 Steinberg & Co., St. L. 
Te BE 6 cccctconcscece 39 «63. M. Leopold & Co... 41 J. M. Leopold & Co. 
RE es oo on eau aie 91 “ o4 se 
Western Pestridee sila dein ack 250 «Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
| We sae Church & Kerr 60 M. Lachenbruch & Co. 65 M. Lachenbruch & Co. 
Ft SPT eT ee 80 Se 8&5 $i 
Western Maryland Ist pf.. a We Gs GRR cadccccas » W. C. Orton. 
| W. Va. Coal & Coke pf..... 60 pete ae 
Wire Wheel Corp. of Amer.. ® Teller & Evers........ 10 Teller & Evers. 
BAD Golo occ cnaendscadnensnscece 42 : ~~ ” 
Wright- Martin pf. Kthewenten 65 M. Lachenbruch & Co. 69 T. H. Keyes & Co. 
Bee Be Wik ccnccscvadcces 210 F. H. Pinckney....... 220 «€6UF. HA. papehney. 


such happy day as may see the existence of a real 
moving market for the paper. 

An interesting and important movement, which 
has been on for some time and which has just re- 
is that which aims at in- 
creasing the demand for acceptances among the 
savings 
States already are permitted to invest in these in- 
struments, and six new States are expected to fall 
into the list soon, as bills 
the Legislatures of these Commonwealths and early 
In New York there is a move- 
ment on foot to increase the percentage of re- 


ceived fresh impetus, 


savings banks. The 


action is looked for. 


banks in several 


have been introduced in 


the new bureau. 


sources which may be thus invested, and it is be- 
lieved that if the proposal is carried, as it promises 
to be, and the matter is intelligently handled, there 
will be a potential buying power here alone of 
some $2,500,000,000 annually. 

Of particular interest, it is announced that the 
Executive Committee of the American Acceptance 
Council will meet this a‘ernoon for the purpose of 
selecting an Executive Secretary, a publicity expert 
and others who will constitute the office staff of 
At the same meeting steps will 
be taken to arrange for the organization of the 
office force here. 





Loans. 


NEW BOOKLET 


“War Loans, 


Resources & Progress 


of Canada’’ 


INTERESTING THINGS ABOUT THEM 





Financial position of Canada and details of her 
Security behind Canada’s Bonds includ- 
ing Canada’s Resources and Progress in all 
fundamental directions, covering brief statistics 
about Agriculture, Fisheries, 
Forests, Mines, Trade, Railways, Banking, ete. 


1911 to 1918, 


We shall be glad to send a copy on request. | 


A.E. AMES & CO. 


Investment 
Securities 


74 Breadway, 
Terente - 


NEW YORK 
Mentreal 


1889 
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Preserving the Gold. Standa 


nor is it even novel. In 1863, when the United 
States was more disturbed on these questions than 
the world is now, Charles Moran, a New York 
banker of prominence at that time, published a 
book called “ Money,” from which this extract is 
taken: 

We are rapidly approaching the day when 
paper money will become a perfect money in 
every respect. It will then become the uni- 
versal instrument for effecting the exchanges 
of the entire globe. The precious metals will 
then be abandoned as money, and left exclu- 
sively to the arts; and history will speak of 
the times when they were used as money pre- 
cisely as we now do of the Dark Ages, when 
cattle and iron were used for that purpose. 

This month’s circular of the City Bank recalls 
that now in China accounts are kept in the, Haik- 
wan tael, an imaginary coin. In just that way the 
earliest Italian bankers kept their books in a money 
which. never circulated, a pure money of account. 
The goods circulated without any other basis of 
value than their relation between themselves, bal- 
anced on the books of the bankers. In the Jour- 
nal of the American Bankers Association Arthur 
Selwyn-Brown argues for the substitution of 
“commodity documents” for gold as a basis and 
measure of value. Goid, he says, is worthless com- 
pared with the goods which are exchanged by its 
use, and the goods are a better basis for banking 
than the metal. 

{n 1915 the F ederal Reserve system began mak- 
ing transfers of gold between banks by telegraphic 
orders to make book entries against gold deposits 
in Washington. In 1918 it was reported that 
$63,053,276,500 had been thus transferred at a 
total cost of $8,000. The economy in the use of 
gold is obvious. There would have been great 
cost and waste if the gold. or even the currency, 
had been transported bodily by railway, and there 
would have been greater loss of interest by the 
‘longer time taken for the transfers. France’s 
proposal for easing the present scarcity of gold is 
that international exchanges which demand the 
use of gold shall be cleared in like manner, by ca- 
bling transfers of debits and credits on a fund 
established by Governments or banks. The Fed- 
eral Reserve Board recently announced its willing- 
ness to undertake development of an international 
gold exchange fund for such a purpose. 

The telegraphic transfer of credits by our Fed- 
eral Reserve Bank throughout continental distances 
is an improvement upon the giro conto transfer 
throughout Germany by the Reichsbank, and there 
is no reason why a system of international tele- 
graphic transfers should not work equally well. 
The seas are not broader than the continents, and 
the difference of currencies is no obstacle. Mint- 
ed or printed dollars are of equal purchasing value 
throughout the United States because either of 
them will buy whatever is for sale for the weights 
of gold in the dollars. The minted coins or the print- 
ed currency might be made payable in francs or 
pounds as well as in dollars. All are equally 
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worth par relative to each other or to goods. In 
fact, some of the foreign bonds now sold here are 
made payable in either American or foreign money. 
The option gives the right to demand weights of 
gold which will command whatever the gold will 
buy, without the gold ever being seen or touched. 
The weight of the gold, and the acceptability of 
the coin or currency or credit for goods are the 
controlling factors, not the names of the money. 
Gold uses many dialects, but all of the same 
tongue. That is as true of abstract gold as of 
concrete gold. The use of the telegraph meets the 
difficulty from the gold being in one place and 
the goods in another. The cost of telegraphic 
transfers by our Federal banks is negligible in re- 
lation to the billions of business done. But it 
would be difficult to overestimate the service done 
to trade by relieving it from the toll exacted by 
banks in the name of domestic exchange. They 
charged for sending credit as though it were 
weighty, and freight rates were high. Sometimes 
the currency actually was shipped. Oftener the 
transfer was made over the routes which would 
yield the most exchange fees, and take the longest 
time. That was burdening commerce, not serving 
it. There is a situation in foreign exchange simi- 
lar to that remedied in our domestic exchange. By 
the use of the cable, credits representing ejual pur- 
chasing values might be exchanged instantly, by 
shortest routes. The names of the currencies are 
of no consequence, and the triangular shipments of 
exchange would be displaced by the shortest lines 
between seller and buyer. 

NATIONAL SECURITY INTERCHANGE 

Another economy in the use of gold is created 
by the enormous interchange of national debt se- 
curities. Their market values are more stable than 
those of any other securities, and at any given 
time they represent the local values of current cash 
or credit. Thus the exchange of such securities 
will answer the purpose of shipments of gold to 
amounts answering any normal demand of trade. 
London has been accustomed to use consols for 
large money transfers, but they were not availa- 
ble for international use because they were not 
owned internationally in any considerable sums. 
The United States now owns ten billions of the 
securities of other countries, and England owns 
other billions. Whenever the market in these bill- 
ions becomes free they can be shifted to “ correct 
the exchanges ” by balancing the invisible balance 
of trade, that baffling factor in international ex- 
changes. 

These are among the considerations which have 
caused the leading authorities of the world to turn 
a deaf ear to the plea of the producers of gold that 
they should have some privilege to balance the fact 
that the mint price of gold has not altered, although 
all other prices have altered. The answer is that 
they are not under any compulsion to take the 
mint price for go'd. Producers of gold are under 


ZU 


no disability in the their gold. They can 


spend it as bullion, or minted. The minting is only 
for convenience and leave alue unaltered. When 
they complain that th« not buy as much 
as it used to the Lr" he same case as all 
others using gold mor When they plead that 
their profits are le profit of other pro- 


ducers, but that the ave risen, they sub- 
engaged in a non- 
s other industries of 
r claim to privilege 
dustries, and their 
contention that the suffer if they are 
not relieved, is answe the ease with which 

for gold to an 
t there is a deficient 


stantially admit that 
essential industry and 
that class have suffée 
as the most essentia 


the world has foun 
extent which rel 

supply. Whenever tl rid lacks gold as it 
lacked copper for n the producers of gold 
will have no more t the price of gold 
than the producers of er had. The world will 





then give other goox n quantities enough 
to meet the deman ducers of gold for 
either wages or profi I at industry. Even now 
the demand for cop} acking, and the prices 
are falling. That i another way of saying 
that gold produce: command increasing 
quantities of coppe true of other com- 
modities as the den ipply alter their rela 
tion to gold 

It is better for that relief should 


the falling of other 


come to the gold pr: 


prices than by the the price of gold. 
All prices are too because there is 
rather an exce thar ency of gold in rela- 
tion to other comn e trouble is not in 


goods price. That 

) be tampered with, 
producers of gold, 

int price is fixed for 
rherefore it cannot 
prejudice to every- 

of any article ex- 

t for only that article. 
expresses the relation 


the mint price of 
is something whicl 
whatever sympatl 
for the exact reasor 
them, and also for 
be altered for anyboe 
body. Tampering wv 
cept go'd falsifies the 
Geld is the only artic 


of all prices to eact and, therefore, is the 
article above all should be left to the 
law of supply and in the circulation of 
commodities. The ¢ ilate rather thin the 
go'd. Goods are « ed with gold, not for 
gold. Gold is the which is used by 


being parted witl tl irticles are consumed in 
use. Gold alone ] e as money, not being 
consumed by being p with in an exchange 
which secures oth Producers of gold 
claim that they have ad respectful, even sym- 


pathetic, considerat ejection of their plea 


for privilege signif that their industry is 
left in its normal tatus and relations. 
It is contrary to publ rest that the production 
of gold should be mulated or retarded 
otherwise than by play of factors more 
important than the g istry. 


Making a Mountain Out of the British ‘Embargo’ Molehill 


hibition on additional American products, “ detri- 
mental to the employment at their full capacity of 
our manufacturing industries.” 


A TRIFLING PERCENTAGE 


Senator Lewis remarked that “it is not out of 
place at this time to invite to the attention of Eng- 
land the delicate situation she is creating here in 
the United States,” and “a course so inimical to 
the welfare of the United States is calculated to 
arouse a sentiment of hostility.” And further 
along: “ We beg of England not to unnecessarily 
reawaken the resentful spirit of 1812.” 

Of course, one is not inclined to feel that Sen- 
ators, for example, really believe everything they 
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say, but it might be considered that in this in- 
stance it is the Senators themselves, and the par- 
ticular newspapers which so fiercely played up 
this so-called injustice, that are creating the “ deli- 
cate situation.” 

Sufficient publicity has been given to the list 
of restricted commodities under discussion here to 
make unnecessary a repetition, particularly since it 
is really only a part of a much wider range of 
commodities whose import into Great Britain is 
subject to Government control. 

It is worthy of note, however, that, had the 
recent announcement meant complete embargo 
against the commodities listed, effect on the 
United States export trade would have been small 


since analysis of war export trade, as 
nearly as the iten of the British list can _ be 
checked against ¢ export classifications, 
shows that trade eat Britain in the re 
stricted commoditie 
Of our total exp: 
1911, 3.27 per cent 


United Kingdom in 
) per cent.; 1913, 4.22 


per cent.; 1914, 4.14 | 
Of our total exy all countries in 1911, 
0.92 per cent.; 19 per cent.; 1913, 1.02 per 
cent.; 1914, 1.04 pe 
Even including merce with all the rest 


of the world as wel United Kingdom, trade 
in the articles on tl tricted list comprised only 
4 per cent. of our tot ts in 19138. 


National Debt Which Mexico Wants U. S. Bankers to Fund 


Issue,” while the printing continued in Vera Cruz 
where the final total was 250,000,000 pesos. These 
last bills were known as “ Vera Cruz Paper.” 

The redemption of the Vera Cruz issue was 
made through the medium of railroad fares, taxes, 
and in other ways, and the balance was converted 
into gold certificates as previously outlined. The 
final issue of paper money now outstanding, Mr. 
Osterheld states, was the issue of,“ infalsificables ” 
which were printed in New York, to the amount of 
450,000,000 pesos. This was later increased to a 
total of approximately 540,000,000 pesos, of which 
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only 400,000,000 pesos reached the hands of the 
Mexican people. Half of this amount was re- 
deemed through the payment of railroad freights 
and fares, and import and export duties, and since 
1916, when Mexico was placed on a gold and silver 
basis, redemption of the national paper has pro- 
ceeded at the rate of approximately 100,000 pesos 
daily, that amount being burned in the public 
square in Mexico City. In concluding his foreward 
Mr. Osterheld writes: 

“In the consideration of the debt of Mexico, 
there must also be taken into account the guaran- 


the ent This consists of 
bonds, interest and prin- 
teed by the National Gov- 
f these are the $50,747,925 
nt. bonds of the national 
State bonds such 


teed debt of 
various railway and 
cipal of which are g 
ernment. The prin 
general mortgage 4 pe 


railways of Mexico ar arious 
as the States of Vé Cruz, Tamaulipas, and 
Sinaloa.” 

The accompanying which were prepared 


by Mr. Osterheld, were taken from a large num- 
ber which he has compiled and which illustrated his 


discussion. 
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Listen today to the 
typewriters in your office— 


ERHAPS you “never hear them.” Your ears have become 
so accustomed to the clacking clatter that it never pene- 


trates your consciousness. 


But your nerves hear. Your nervous system receives a tap 
every time a type-key strikes. Hundreds of thousands of these 
blows each day are hammering away at the most sensitive 
gateway to your brain. Listen today! And then think how 
grateful you would be for the absence of this endless noise. 


Save the nervous force that is battered away constantly. 
Save the working efficiency that is impaired by typewriter 
noise. Make it possible for the stenographer to work right be- 
side you—not isolated somewhere in a corner. 


Write for booklet, “The Typewriter Plus”’ 
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aa TYPEWRITER 




















see 


THE NOISELEsSs TYPEWRITER COMPANY, 253 Broadway, NEw York 
‘Phone, te Barclay 8205 














Where the LEAGUE OF NATIONS will lead us 


A bond which permanently unites all countries for their protection and profit must involve intimate knowledge 


of those countries, their resources, trade possibilities, methods—even their characteristics, tendencies, and peculiarities. 


This not only means intimate knowledge, but exhaustive knowledge—an infinite variety of interesting, classified materia 


just such as you will find in 


The Great Question-Answerer. 


| The New International Encyclopaedia 


80,000 Articles Second Edition Recently Completed. 








Revised, Rewritten and Reset from A to Z Size of Pages Enlarged 
Nuimber of Vok Increased 
Printed Throughout from New Plates 
EDITORS: FRANK MOORE COBY, M.A. TALCOTT WILLIAMS, LL.D., L.H.D., Litt.D. 
More than 500 Contributors and Office-Editors 





To gain an impressive idea of how thoroughly international subjects are treated, simply buy and own 
THE NEW INTERNATIONAL and read what it has to say on “International Language,” “International 
Law,” or “International Trade.” 


Then turn to the 24-page article on “China” (with double-page map in colors) and read, among other 
things, the sections on “Mineral Resources,” “Agriculture,” “Manufactures,” “Transportation,” ‘“Com- 
merce,” “Education” and “Literature.” 
Nat. 


Then turn from big China to little Switzerland and read, for example, what is said about her 119 
“Climate,” “Stock-Raising,” “Banking,” “Government” and “National Resources.” 


And so with every country, great and small, that will bear a part in the LEAGUE OF NATIONS uname 


which leads us to every part of the earth. CO., Inc., 

om ; ‘ . . P : Publishers, 

To really appreciate what the LEAGUE will embrace, its far reaching world-wide influence 449 Fourth 

and resultant trade opportunities, simply become an owner of THE NEW INTERNATIONAL 
and study the various countries, thus posting you thoroughly on national and interna- 

Ow'ng to large in- tional subjects, and in every other branch of knowledge. DS orn me ful in- 

i ' f . . << + ‘ormation regarding 

pak pL. A To learn how it will help along the road that leads to success it is only neces- The New International 

cided advance in the price Sary to y : Encyclopaedia (Second 

of THE NEW INTERNA- 2 Edition) = — of the 
TIONAL will b present Spee rice, ¢ 

SS SEND IN THE COUPON ani Monthly List of 
Questions. 





Ave., 
"New York City 


We will at once forward full particulars, including our 80-Page Illustrated 

Book, showing Specimen Pages, Engravings, Color-plates, Maps, etc., with ce 
information regarding our Courses of Reading and Study. Serve Your- Ay . 
self, by sending in the Coupon. 


wy Occupation. .. 
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| DODD, MEAD & CO,, Inc., N. Y. City/_ 


Residence 
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